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THE MONEY MARKET. 
A NUMBER of influences have combined to tighten up 
the money market this week. The actual outbreak of 
war and the uncertainty as to its future developments 
have induced the joint-stock banks to strengthen their 
balances, so as to be prepared for eventualities, and they 
have also been drawing in funds in preparation for the 
payment of railway dividends. At the same time, the 
revenue collection has been making itself more keenly 
felt in the curtailment of outside supplies. The 
is that the demand for credits has outrun the supply, 
and it has been found necessary to borrow 
able sum from the Bank at 44 per cent. 
the seven-day 
cent. 


result 


a consider- 
In the market 


general rate for loans is now 3 per 


and three 
the 


tions 


Discount rates have also hardened, 


months’ best bills are quoted 3,4, per cent. , while 
banks are not working freely. The revenue ‘odie 


added to the strength of the Bank of England, 


last Thursday's return showing an increase in the re- 


have 


which was mainly due to the return 
the 
another 


serve of £969,000, 
and coin from internal circulation. Since 
up, 
withdrawal of 
considerable withdrawals are to be expected. 
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the metal, the Bank has been able to purchase all sup- 


the 


ot notes 
however, there has been 
Argentina, 


return was made 
and further 
On the 
absence of continental demand for 


large gold tor 


other hand, 
also secure 


plies offering in the market, and may 


bulk of the one and a-quarter millions now on the 


Africa 
seems much more 


here from South and elsewhere. On balance, 
than to 
and the uncertainty 


war upon the 


however, it likely to lose 
the bullion movements, 
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gain by 


as to the foreign balances 
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la first result of the outbreak of hostilities, the con- | becomes ludicrous if, as now appears, the first shot in 
| tinental exchanges turned sharply in our favour, the war was fired by an old Russian gunboat at some 
| largely, it is understood, because it was desired to Japanese warships on Monday at Che emulpo. The gun. 
| increase the balances at the credit here of the Russian | boat in question, and a Russian cruiser in company with 
| and Japanese Governments in prevision of payments | it, seem to have subsequently fought with marked 
| for coal and stores. There was, however, a speedy re- | gallantry against a greatly preponderant Japanese 
| action, and while such Government balances are being | force. The high spirit shown by the Russian sailors 
shifted about as the exigencies of the moment may | inthis desperate and futile attempt to hinder the landing of 
seem to demand, and the continued unsettlement of the | Japanese troops at the port serving the Korean capital, 
bourses of Paris and Berlin renders it probable that the | and the candour with which Admiral Alexeieff has tele. 
financial institutions of those cities may withdraw the | graphed, and his Government have published his tele- 
funds they have been employing here, the hopes which | grams, as to the misfortunes at Port Arthur, have served 
were entertained of cheaper money must consequently | appreciably to qualify the irritation against Russia b 
be abandoned. It is impossible in the present uncer- | which British sentiment at the outset of this struggle 
tain state of affairs to speak with any confidence ; but | between that E mpire and our Oriental ally has been 
the present probabilities point to the conclusion that | marked. 

money is more likely to grow dearer than to become Nevertheless, there can be no doubt that the sym- 
cheaper. pathies of this country, both on the merits of the dispute 


Subjoined is our usual table of current rates :— and by reason of its bearing on British interests in the 


BANK RATE and MARKET RATE. Far East, are very cordially with Japan. This fact, it 
— -— mth _ | is to be hoped, will not lead writers or speakers here to 


) ! ! . ° . . 
This Week.!Last Week.| 4 Fort- |Three Wks.| A Month indulge in any such ill-mannered outbursts against 









































*| night Ago. Ago. Ago. ; . . . . ‘i= 
—__— DPA MRIS, co aR — | Russia as those which, directed against Great Britain, 
| o/ o/ o/ o/ o/ . . 
? “4 | ‘ /o /o excited such profound resentment here and in the 
Bank rate.... 4 4 4q 4 4 see ; : i ae tn Rone ia 
Market rate.. 33, | 23 215 3, 35 British colonies during the recent war in Sout 1 Africa, 
Nor, of course, can there be any question of even the 
LONDON MARKET RATE Compared with FOREIGN MARKET | slightest departure from the neutrality which has been |) 
RATES (+ above; — below). duly proclaimed on our part, unless circumstances should || 
Pe y I There | 
This Week. ‘Last Week. | A Fort- |Three Wks.| A Month | OCCUF seeming to demand our ac tive intervention. 1ere | 
| night Ago. | Ago. | Ago. has, however, arisen, at the instance of the United States, || 
‘Perera |... | .&. | .* | ~~ |e — | the interesting and important question whether we would || 
| a —* , Bis 4 + is} + | + | not join in an international declaration of policy, directed | 
Nae 16 5 is 18 + is 
i ——s + «(2 - 3 _ | — | + # | towards the restriction of the area of the conflict, and the || 
” New or | | | 
| _eall money + 2% be ' sl 4 a + 12% limitation of its ultimate issues. The precise nature of|! 
~~~ | the American proposal has not yet been made known, || 
| A. RATES of of EXCHANGE. but it appears to be designed as a warning, backed by || 
a aa A Fort- {Three Wks.! A Month | SUch an array of authority as would m ike resist: ince to | 
_ | night Ago.) Ago. Ago. it practically impossible, and submission to it entirely | 
_— Per Mille. | Per Mille. Per Mille. | Per Mille. “Per Mille. | compatible with the dignity of both belligerents, that }| 
| OD ..ccecaece . agst us | 2 agstus agst us 2 agstus 22 ag3t us ° . . : | 
| newer Sesieve 5 forus | 3g for us | 3$ for us| 22 for — 2 = ~ the operations of the war must not extend toany part of ( 
j Olland ........ 1 agst us| 23 agstus | 22 agstus | 3 agst us! 3% agst us “hing . “ . “he ¢ ‘ the ‘rms ¢ 
|] New York 1.222. | ie eget uel MR gate | Ih aueeas | hameean | lk cosee China other than Man¢ huria, | and that the te as of | 
peace, whatever else they may involve, shall not include |! 
any infringement of the territorial integrity of China as || 
we now know it, and as_ both belligerents are, at least |) 
| THE FIRST WEEK OF WAR. in word, pledged to respect and maintain it. T he pro- 
| A week of failure, both diplomatic and naval, stands to | POSé il, naturally, embraces the assertion of the neutr ality 
' c . rr —- . > 
the record of Russia. The official statements of the | Of China during the war. 
. . ° 7-7 . Tr) > ¢ : > TT > CY init > 
|| Russian and Japanese cases respectively, which appeared It a possible that in Russia the policy initiated 
i : by the United States will be regarded as _ specially 


in \WWednesday’s papers side by side, have only served | ): . vor 
on seciaa : et be ‘I y servee | directed against her, and it is not unnatural that, in 
¢ < c > 2 oO - > - r . tae © ee ° . , a 

iccentuate the opinions previously prevalent, and anticipation of such a sentiment, there should be some 

>% racca * ’ are , > —3trala , > Ne 4¢ 1c ° ° » ~ 

| expressed in quarters where civility to Russia is not of | hesitation among the allied I rench people on the 
|| obligation, that the burden of responsibility for war lies question of participation in the American project. Yet 
|| principally, if not entirely, upon her. In particular, in Germany, which is traditionally and of necessity 
friendly to Russia, the inclination appears to be favour- 


her lofty assumption that Japan, ejected from Man- 
able to the project in question, and, quite plainly, the 


churia by the combination engineered by Russia in ld 

sic: Sind maples tn aiiien nen Mania. nea only serious ground for objection to it that could exist 
— 5 ; ; —— on the part of Russia would lie in its efficiency as 
Port Arthur, any undertakings with regard to] a preventive of the ultimate annexation of Man- 
Chinese territorial integrity could not but excite derision. | churia, and perhaps more of the Chinese Empire 
In this connection, the reference in Japan’s “ case”’ to| than Manchuria, to the dominions of the Czar. Once 
Russia’s intimation to her in 1895 that Japanese | assume that there has been any sincerity whatever in 


° : Th . r ae ve ati . £ . atime _ a 
occupation of the Liau-Tung peninsula could not be the repeated declarations from St Petersburg of inten 
tion to evacuate Manchuria, retaining nothing more than 


Saeeatan pacauee einen taney thes independence of the right to maintain and defend the railway. to a warm- 
Korea illusory, is a shrewd and damaging stroke. Far] water port, and the American declaration of policy is 
Shrewder and more damaging, however, were the entirely devoid of offence to any Russian. Not only so, 
strokes delivered by the Japanese torpedo-boats on| but it might even be said to be more favourable to 
Monday night at Russia’s naval power, strokes by | Russia than to Japan. For itis Japan and not Russia 
which her two best battleships in the Far East and one | which would stand to gain by the participation of China 
of her best armoured cruisers were put hors de combat.| in the present struggle—a fact abundantly evident in 
|| Russia had made every preparation for war except that of | many ways, and emphasised during the present week by 
1 being on guard when negotiations were broken off,andshe | the display of enthusiasm reported by the Times || 
! 








has suffered, and must suffer, severely for that excep- | correspondent as having occurred in Pekin on the news 
tion. Soserious a reverse at the very Outset is, doubt- | of Japanese successes at Port \rthur. In the absence, 











less, a great tax on a nation’s patience and dignity, | however, of the exact terms of the .\merican proposition, | | 
especiz ully when the assailant has been looked upon as | it is impossible to pronounce any definite opinion upon 
| hardly worthy of consideration. But the cry of treachery | its merits. 
|| raised against the Japanese for having ventured upon We are not yet in possession of the Japanese account 
such an enterprise before the formality of a declaration | of the fighting off Port Arthur either on the Sth or on \ 
of war had been gone through was idle in any case, and | the gth, and it may appear that some vessels of their | 
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squadron which took part in the sea fight on| 
the latter day suffered considerably. Yet, so far | 
as the Kussian accounts go to show, all their 


assailants got clear away, and as, according to Admiral | 
Alexeieft’s frank de »spatches, a third Russian battleship | 
and three more cruisers were damaged on the waterline | 
in that action, there seems to be no doubt that, at any | 
rate for the time, the Japanese have establishe d an} 
almost overwhelming naval superiority. 
result of the week’s fighting off Port Arthur and | 
Chemulpo. We are given to understand that Russia | 
sets but little store by reverses at sea, having regard to | 
her continuous line of railway communication with the 
Far East, and that she counts contidently on being able 
eventually to concentrate such military forces in Man- 
churia as will enable her not merely to repel any 
Japanese attempts to shake her position there, but also to 
advance in overwhelming force into Korea. It would be 
very rash at this stage for any observer, expert or other- 
wise, to treat these anticipations as chimerical. We may 
well assume, in the light of our own: experiences half a 
century ago, that Kussia will grudge no sacrifices, either 
in men or in treasure, for a revindication of her prestige, 
and that her soldiers will endure the most terrible hard- 
ships with admirable fortitude, and will fight with a 
courage which will deserve all honour. She may prove 
to possess a general as fitted to meet the crisis of her 
fate in the Far East as was Todleben to conduct the 
defence of Sebastopol. In numbers, also, she vastly 
preponderates over her antagonist. All these things 
must be taken into account by those who would weigh 
the chances of this great struggle. But it is at least 
certain that a very long time and vast expenditure will 
be require xd toenable Kussia to bring her land forces to 
bear in any proportion to their paper strength. To 
keep an army of even 200,000 men reinforced, fed, and 
equipped with all military necessaries at the other end | 
of a single ill-laid line 5,000 miles long, running, more- 
over, for at least hundreds of miles through a 
hostile country, will be an enormous task. And in the | 
meantime the Japanese, unless they singularly fail to 
use the naval advantages they have gained, will be 
able to builda Gibraltar at the South, and Plevnas in the | 
North, of Korea, and, in fact, to make every preparation | 
to secure that country against the fate which Russia 
would provide for it, and themselves against the menace | 
which has driven theminto war. In the meantime also, 
there is no use in disguising the fact that the danger, 
already considerable, of a Balkan conflagration, is much | 
enhanced by the war in the Far East. With her atten- | 
tion concentrated in that direction, Russia’s participa- 
tion with Austria in the furtherance of Macedonian | 
reforms can hardly fail to lose part of whatever efficacy 
it has had. The likelihood that a Macedonian insurrec- | 
tion will break out on a large scale in'the spring is, there- 
fore, increased, and, at the same time, the pressure upon 
Bulgaria to refrain from throwing herself into the fray 
will be perceptibly relaxed. The Turks, again, will feel 
that a great effort to crush Bulgaria is better worth 
making if Russia is not ready in the background to call 
them off at the moment of victory. In the Near, there- 
fore, as well as in the Far, East, the outlook is gloomy. 


Such is the | 
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THE GOVERNMENT AND MR CHAMBERLAIN’S 
POLICY. 


Tue debate on Mr John Morley’s amendment to the 
Address has done something to clear the air, for it has | 
effectually proved that the Government dare not assume 
within the House of Commons the attitude towards Mr 
Chamberlain’s policy that some of its members have 
adopted outside. Mr Gerald Balfour, indeed, dis- 
tinctly and emphatically repudiated all the essential | 
points of the Chamberlain programme. The policy of 
the Government, he aflirmed, was not Protectionist ; a 
preferential tariff was no part of its programme, and it 
was opposed to Mr Chamberlain’s project for placing 
taxes on food. It is somewhat unfortunate that Mr 
Gerald Balfour should have displayed a tendency to 
hedge, so that at times it was difficult to gather whether | 
he was expressing his own individual opinions or 


| absurd, has become utterly ludicrous. 


| behalf of the Government, 


speaking on behalf of the Government as a whole. The 
spectacle, too, of the Parliamentary Secretary of the 
Beard of Trade following with a rabidly Protectionist 
| speech the Free Trade utterances of the President of 
his department was not a very edifying one. Nor was 
_the intervention of Mr Lyttelton in the debate very 
happy, considering what had preceded it. The Colonial 
Secretary blundered hopelessly when he contended that 
a duty imposed for revenue purposes would not become 


a protective duty when used to give the colonies a 
preference. The effect of such a duty, of course, 


would be to protect the producer in British colonies 
which resolutely decline to admit the manufactures of 
this country except under a tariff that effectually pro- 
tects the colonial manufacturer. This contention, and 
the indulgent references of Mr Lyttelton to Mr Cham- 
berlain’s scheme, will apparently cause a number of 
Kree-Trade Unionists, who otherwise would have, at 
least, abstained from voting, to go into the 
lobby against the Government in the division 
on Mr Morley’s amendment. Allowance, of course, 
must be made for the absence of Mr _ Arthur 
Balfour, but it may well be asked whether the 
Government is really so feeble and invertebrate that 
the temporary indisposition of the Prime Minister 
renders it absolutely impotent, and incapacitates it from 
acting with coherence or authority. And while the 
absence of the Premier from the debate is to be re- 
gretted, it is also a pity that Mr Chamberlain was 
unable to be present on an occasion of such importance 
to himself and his cause. We hope, however, that the 


relaxation he is now enjoying from the severe strain 
to which he has latterly subjected himself wi'l enable 


him to return refreshed to the Parliamentary arena. 


The policy of the Government, we are now told, is 


| Retaliation in cases where it can be effectively em- 
ployed without injury to ourselves, and, more- 
over, the prior assent of Parliament to its 
use is in each particular case to be obtained.  Re- 
taliation is, of course, the very antithesis of Protec- 
tion, the policy which Mr Chamberlain is frankly advo- 


being so, the position of the Liberal 
Unionists is clear. Mr Chamberlain, at the recent 
meeting of the party organisation, declared that the 
Government had announced their conclusion upon this 
subject, and that every loyal Liberal Unionist member 
was bound to support the policy of the Government, 
or he must be considered, ipso facto, to have left the 
party. It is, therefore, according to Mr Chamberlain’s 
own admission, the duty of Liberal Unionists to have 
nothing to do with candidates who are in favour of the 
policy of Protection, which is repudiated by the Govern- 
ment, and is, moreover, diametrically opposed to the 
policy of Retaliation, which, they state, they have 
adopted. 

The debate on Mr Morley’s amendment has been fol- 
lowed by noteworthy defections from the Chamberlain 
camp. The Times, which hitherto has passionately 
and almost hysterically supported Mr Chamberlain, 
asserts that the debate afforded the Opposition an 
opportunity of firing off a number of speeches against 
Protection, ‘* which nobody wants.’’ As the policy of 
the ex-Colonial Secretary is Protection, pure and 
simple, the inference is that no one wants either Mr 
Chamberlain or his policy. This declaration is symp- 
tomatic of the effect of the debate in other quarters ; 
and if the Times is right, obviously the position of the 
Imperial Tariff Reform League Committee, always 
Their allotted 
function was to put forward a tariff, on lines rigidly 
prescribed by Mr Chamberlain, for the future guidance 
of the Government, but if ‘‘ nobody wants ”’ a Protec- 
tive tariff—and Mr Gerald Balfour repudiated, on 
Mr Chamberlain’s to per 
cent. all round scheme—the labours of the committee 
in drafting one are simply a work of supererogation. 
When the committee was first appointed by Mr Cham- 
berlain the Times admiringly described its members as 
the salt of the industrial earth, but now it is to be 
inferred, from its own statements, that the Times con- 
siders they are simply beating the air, and would be 


cating. This 
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more beneficially emploved in the direction of th 
business affairs, where they have any. Another point 
illustrated by the debate is the futility of the contention 
that what is called tariff reform is not a party question. 
It has been announced from the beginning of Mr Cham- 
berlain’s campaign that it is intended to make tarift 
reform the issue of the general election, and the veriest 
tyro in politics knows that general elections are in- 
variably fought on party lines. And during the debate 
ene speaker after another stood up on the Ministerialist 
side, and stated, as Sir Michael Hicks-Beach did, that 


+ 


necir OWN 


@mendment, but would not vote for it, because it was 
directed against his party. It is, therefore, rather too 
thin, in face of this and other notorious facts, to con- 
tend that the question is not a party one. 

A most striking commentary on the recklessness with 
which Mr Chamberlain sprang his fiscal schemes on 











the country is afforded by the weighty communication 
embodying the objections of the Government of India 
to preferential tariffs. It is amazing that « politician 
who claims to be an Imperialist par excellence could 
have ignored India in a scheme for bringing into 
closer relations the component parts of the British 
Empire. Yet this, notoriously, is what Mr Chamber- 
lain did, and now that the Government of India have 
been consulted we have, in reply, an emphatic declara- 
tion that the course he advocated as essential to the 
preservation of our Imperial interests is fraught with 
the gravest danger to our Indian Empire. Th 
trade of India in 1902-3 is shown below, 
the necessary adjustment in regard to exports to Hong 
Kong and the Straits Settlements which are really 
destined for China and Japan: 


foreign 


aiter making 





| Imports, £ 


From the United Kingdom ....... .... 34,849,000 





From other British possessions ........ 4,995,000 
From foreign countries ................ 12,681,000 
LD. Sceirunekntpteeendenaxeats .+» 52,525,000 
EXvorts. £ 
To the United Kingdom.......... rire 
To other British possessions........... - 11,061,000 
To foreign countries .......... secccewe @as004000 
EEO Or ere -+2+.- 85,920,000 


It is pointed out by the Indian Government that 
about three-fourths of India’s imports come trom the 
British Empire, and that, of the remaining fourth, a 
substantial part consists of articles which the British 
Empire either does not produce or is not in a favour- 
able position to supply. And while, on the one hand, 
her imports from the British Empire exceed her exports 
thereto by seven and a-half millions sterling, her ex- 
ports to foreign countries exceed her imports from 
| these countries by about 430,000,000. Moreover, 
Indian exports to the value of £/38,000,000 sterling are, 
the Government remark, admitted free of duty into 
| the consuming countries, while of the remainder a 





considerable proportion is either subject to relatively 
moderate duties or to duties imposed purely for revenue 
| would 
be in a terribly vulnerable position in the event of 
foreign countries retaliating on her for joining in a 
system of preferential tariffs. 
sacrifice, and perseverance,’ 
Government of India, *‘ we have slowly built up a fair 
measure of confidence in the stability of our finance. 
Exchange has been steadied, our credit is good and im- 
proving, our rupee securities are rising in relative value 
in the London market, and we have created the nucleus 
of a reserve of gold. But if, by a change of fiscal 
policy, the balance of trade in our favour should 
dwindle or disappear, the whole work of 10 vears would 
trade, our 


‘* By 10 vears of effort, 


Savs the letter ot the 


be sacrificed, and the set-back to our 
revenues, and our credit would immensely outweigh 
any benefits that we might reasonably expect from the 
most unconditional surrender of our opponents in the 
war of tariffs.’’ The gravity of the case thus outlined 
| is undeniable, and it would be crimina! on the part of 


‘ 


| any responsible statesman to neglect or to treat lightly 
} 





the warning conveyed by the Indian Government to 
Mis Majesty’s Ministers. 


KCONOMIST. 


he was in absolute agreement with the terms of the 
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THE TIBETAN EXPEDITION. 


THe “‘ papers relating to Tibet’? which have been 
presented to Parliament disclose a fair defence for 
the action of the Government of India. ‘Tibet is a 
bad neighbour. She will do nothing that she is asked 
to do, however reasonable the request may be. She 
objects to having the frontier line between herself and 
India properly marked out. Her agents throw down 
the boundary pillars set up by the Government of 
India, and her subjects remain in occupation of a 
corner of British territory to which they have no just 
claim. The Tibetan Government refuses to receive 
any communication from Calcutta, while it osten- 
tatiously sends a special mission to St. Petersburg. 
In anv other case of the same kind, the Government 
of India would have managed matters with a high 
They are not accustomed to see their boundary 
transgressed, their trade strangled, and the rights 
secured to them by treaty defied. That in the 20th 
century ‘* there should exist within less than 300 miles 
of the borders of British India a State and a Govern- 
ment with whom political relations do not so much 
as exist, and with whom it is impossible even to 
exchange a written communication,’’ is an intolerable 
And, in ordinary circumstances, the 
task of bringing the ‘Tibetan Government to a 
better mind would not present obstacles 
than have often been met and 
our frontier wars. But in this special 
difficulty is created by the interposition of China. 
Tibet is only a vassal State, and in thai character 
she commands 2a double portion of — obstruc- 
tive machinery. Sometimes China is willing to make 
new and favourable trade regulations, but ** her pious 
wishes are defeated by the short-sighted stupidity of 
Sometimes—though not, it would seem, 
of late years—Tibet has been ** only too anxious to 
meet our advances,’’ but has been ** prevented from 
doing so by the despotic veto of the suzerain.’’ The 
Chinese Government seems to be quite powerless in 
Tibet, except as a possible source of mischief, and 
yet, in the present position of affairs in the Far East, 
the British Government are naturally unwilling to do 
anything that might seem to lessen the area over which 
Chinese authority extends. 

Rather more than a vear ago the Government of 
India pressed upon the Secretary of State the need of 
taking some forward step. They proposed to send a 
commercial mission to Lhasa, armed with full powers 
to discuss the entire question of our future relations 
with Tibet, and ‘‘ accompanied by an armed escort 
sufficient to overawe any opposition that might be 
encountered on the way and to ensure its safety while 
at Lhasa.’’ The ultimate object of this mission was to 
be the appointment of a permanent British representa- 
tive, Consular or Diplomatic, to reside at Lhasa. The 
Government of India are silent as to the nature of the 
protection to be afforded to this representative, but inas- 
much as he would need such protection quite as much 
as the mission, it may be assumed that the ‘* armed 
escort ’’ would be permanently maintained at Lhasa. 
On February 27, 1903, the India Office replied to the 
proposals of the Indian Government. China, the 
Secretary of State declares, still stops the way. The 
Government of India are asking nothing of Tibet that 
is not reasonable in itself and necessary to the security 
of our own frontier. But Tibet is still, in name, a 
province of China, and His Majesty’s Government are 
not yet prepared to sanction a course “* which might 
be regarded as an attack on the integrity of the Chinese 
Empire.”’ Three months later the Government had 
moved a little forward. A British mission was to meet 
the Chinese Resident and the Tibetan representative at 
Khamba Jong. The result was that the summer passed 
in fruitless efforts after negotiation. On September 1oth 
the Viceroy telegraphed that Colonel Younghusband 
despaired of a peaceful solution, and the Viceroy him- 
self adds that, in his opinion, the occupation of the 
Chumbi Valley will have no effect at Lhasa. The 
Secretary of State replies that the proposal to advance 
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into the interior ‘‘is regarded with grave misgiving 
by His Majesty’s Government, who are disposed to 
think [why or on what evidence does not appear] that 
the fact that we are in earnest may be sufficiently 
brought home to the Tibetans by the occupation of the 
Valley of Chumbi, in the first instance.’’ On Novem- 
ber 3rd last, the Home Government yielded a litle more, 


and sanctioned the advance of the mission to 
Gyangtze. But this advance must be made for the 
sole purpose of obtaining satisfaction. As soon 
as this has been enforced the mission is to 
leave, nor must its presence be allowed to 
‘lead to occupation or to permanent __ inter- 
vention in Tibetan affairs in any form.’’ It is 


difficult not to suspect that in this matter the Govern- 
ment have either gone too far or stopped too soon. 
There was a case for intervention on the lines and to 
the extent proposed by the Government of India. 
There was a case for declining any intervention at 
this moment and postponing the enlightenment of the 
Tibetan Government to a more convenient season. 
But we feel very great doubt whether any case has 
been made out for accepting the guidance of those 
on the spot up to a certain point, and then rejecting 
it. Which of the two Governments is right as regards 
the effect of occupying the Chumbi Valley we do not 
know. But, if the Government of India were right 
in making the suggestion in the first instance, why 
are they less right in holding that it is now seen to be 
no longer an_ effective expedient? We should’ be 
inclined to fear that enough has been done to excite 
Russia and alarm China. What has been done to 
reduce the Tibetan Government to reason may all have 
to be done over again. 

There is another point which is of some importance, 
as suppying another instance of the desire of the 
Government to minimise Parliamentary control. The 
Government of India Act contains a provision which 
seems exactly designed to meet such a case as that 
of the Tibet Expedition. The cost of military opera- 
tions beyond the frontier must not be charged to the 
Indian revenue, unless the consent of both Houses 
of Parliament has first been obtained. In this case 
that consent has not been asked for, but we can hardly 
imagine that the Home Government propose to take 
on themselves the expenses of an expedition under- 
taken exclusively in the interest of Iridia. Their only 
way out of the difficulty lies through the plea that 
Colonel Younghusband’s expedition is not a military 
operation. Then what is it? It is not a mere exercise 
in negotiation, since the avowed reason why it has 
been undertaken is the fact that negotiations have 
failed. The expedition is accompanied by an armed 
escort, and some five months ago the Government of 
India asked what the Home Government proposed to 
do “‘ in the contingency of negotiations breaking down, 
or the Tibetans taking hostile action.’’ It is true that 
the only answer that this request seems to have drawn 
forth is the expression of a belief that the Tibetans 
will not do anything so foolish. But the character of 
an expedition on the Indian frontier is determined by 
other considerations than the pious hopes of the 
authorities in Downing Street, and in this case these 
considerations certainly point to its being of the 
precise kind contemplated by the Government of India 


Act. 








THE WAR AND THE STOCK MARKETS. 
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outbreak of hostilities in 
affect the 
world’s leading financial 
centres, for the conflict thus entered upon may 
have results of a far-reaching and epoch-making 
character. Our own markets have thus far stood the 
strain with comparative equanimity, for although the 
news that war had actually broken out arrived on 
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settlement has passed over without a single failure, 
and without anything more serious than the helping of 
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one or two ‘‘ lame ducks ’’ by members in better case. 
lor this condition of things the position of the account 
is not a little responsible. Speculation for the rise in 
any direction has been of the smallest dimensions for a 
long while past ; in some departments it is practically 
non-existent. On the other hand, there can be no 
doubt about the increase which has lately taken place 
in the commitments open for the fall, and this wide- 
spread expansion of the ‘* bear ’’ account has exercised 
a steadying influence upon our own markets, and has 
prevented any approach to a panic, or even prolonged 
excitement. There has, of course, been a heavy fall 
in the securities of the two countries which are now 
fighting, and a sympathetic shrinkage in the market 
valuations of the bonds of the other nations which 
may conceivably be drawn into the fray, while, for 
reasons of their own, many other groups of speculative 
issues have this week been more or seriously 
depressed. To mention only a few instances, Japanese 
Four per Cents, which last year had a maximum quota- 
tion of 894, and closed the year at 77}, have been down 
to 644; Russian Four per Cents from 103} in 1903, 
have this week been dealt in at 8g ; Chinese Four and 
a-Half per Cents from 944 have fallen to 834; French 
Threes from 100} to 95, and German Threes from 9238 
to 88. Our own Consols, which, at the end of last 
year stood at 88, have never been below 86} for the 
account, though transactions for money have been 
effected fractionally lower than that. Incidentally, it 
may be pointed out that, as might have been expected, 
the engagement of Russia in grips with Japan, has 
been promptly followed by a recrudescence of disturb- 
ances in the Near East, and a consequent sharp decline 
in Bulgarian and Servian bonds ; but to what extent 
the offering of these securities has been due to real 
holders, and to what extent to operators for the fall, 
it is impossible to ascertain. 

The relatively small disturbance which the beginning 
of the Russo-Japanese campaign has occasioned in the 
London Stock Exchange is largely due to the fact that 
the investors and operators of this country were more 
or less prepared for the event. In the early days of the 
diplomatic negotiations it was generally thought that 
neither of the parties to them really wanted to fight, and 
that some kind of a settlement would be, if only 
temporarily, patched-up. Then, for a while, hopes 
that peace would be maintained alternated with fears 
that it would not ; but for some weeks before the rup- 
ture of diplomatic relations actually occurred the feel- 
ing of hopefulness had given place to the settled con- 
viction that the disagreement would only be adjusted 
by resort to arms. On the Continent, however, and 
more especially in St Petersburg and Berlin, confident 
anticipations were entertained that the long-continued 
game of ‘ bluff ’’ would have a pacific ending. Russian 
and German market operators were optimistic to the 
last, and their awakening to the real position of affairs 
has naturally had much more serious consequences 
upon the Continent than it has had here at home. 
After the first couple of days of excitement, at times 
bordering upon panic, the leading bourses have become 
somewhat steadier ; but as the Russian markets have 
suffered demoralisation, owing to the early successes 
of the Japanese Navy, and as both France and Ger- 
many are enormously committed in Russian industrial 
concerns as well as in the Government bonds, it may 
easily happen that the liquidation may become much 
more general and pronounced than it has been this 
week, and liquidation is not an easy matter when, as at 
the present time, would-be sellers so greatly pre- 
ponderate over willing buyers. The outlook is thus 
full of anxiety, for although our holdings of inter- 
bourse securities may not be very large, the losses 
arising from forced selling and other forms of liquida- 
tion may lead to the marketing of many classes of 


less 


securities which are quite remote from the direct 
interests of the two combatants, for in times of stress 
and storm the most readily realisable issues are the 


first to be offered. It would, therefore be the height of 
folly to imagine that the depression and unsettlement 
which the outbreak of hostilities | far occa- 
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sioned is the worst that will be experienced, or that the 
outlook is free from the gravest anxiety. 

It is, of course, much too early yet awhile to attempt 
to gauge the future course of the conflict in the lar 
East. Thus far, the Japanese fleet has had much the 
better of the Russians in the engagements which have 
taken place in the neighbourhood of Port Arthur, 
owing mainly to the preparedness of the former, while 
the Russian Admiral had been apparently as sanguine 
as the diplomatists of St Petersburg that the Japanese 
Government did not really mean to fight. But even if 
the Japanese add victory to victory, and the Russian 
fleet is placed completely hors de combat—an even- 
tualitvy for which the Muscovite Government is said to 
be fully prepared—that would simply mean the in- 
definite prolongation of the fighting on land, which has 
yet to begin. The Russians are hoping that the re- 
sistance of the Japanese army will ultimately be beaten 
down by superior numerical strength. But the weight 
of numbers, which can only be brought to bear at the 
extremity of a long and inefficient line of land com- 
munications, must of necessity take a long time to be 
made effective, and the struggle, therefore, is not likely 
to be brought to a speedy issue. 

In the meantime it is fortunate for our trade that 
Japan has gained the command of the sea, for it leaves 
the Chinese and Japanese ports entirely free, at all 
events in present circumstances, while the mer- 
chandise which has been imported into the Russian 
dominions through Manchuria, which way of entry is 
now closed, can be dispatched with comparatively 
little delay and trouble by other routes. 


There may 
thus be some 


compensation for the financial losses 


which the war is undoubtedly inflicting in the main- | 


tenance of our trade relations with Far Eastern coun- 
tries. 
less clear. It was rumoured some time ago that the 
continent was selling securities in preparation for loan 
operations on the part of Russia or Japan, or both ; 
but the rumours appear to have had no solid founda- 
tion. There is no early prospect of fresh external 
borrowings by either of the belligerents ; but a 
tinuation of the continental liquidation, to which re- 


ference has been made, would necessitate the 
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ancient as war itself. Lord Stowell, who was always 
extremely reluctant to apply in its full rigour the 
European law of nations to subjects of the Ottoman 
Porte, considered the law of blockade to be an excep- 
tion, on the ground that a blockade was one of the 
most universal and simple operations of war in all 
ages and countries, excepting such as were nearly 
savage. ‘‘ It must not be understood by them,’’ he 
says, ‘‘ that if an European army or fleet is blockading 
a town or port, they are at liberty to trade with that 
port. If that could be maintained, it would render the 
operation of a blockade perfectly nugatory. They, in 
common with all other nations, must be subject to this 
first and elementary principle of blockade, that persons 
are not to carry into the blockaded ports supplies of 
any kind. It is not a new operation of war; it is 
almost as old and as general as war itself.”’ 

The object of a blockade is to reduce the enemy to 
surrender by cutting off his supplies of every kind. 
\War being a contention by force, in the prosecution of 
right, the primary object of war is to constrain the 





' wrong-doing nation to desist from doing wrong, and 


to make compensation for past injury. With this 
object, it is lawful for a belligerent to seize the property 
of an enemy as a pledge of redress for the past, and 
of good conduct for the future; and, if the enemy 
resist, to use force, and, if it should be necessary in 
self-defence, even to take away an enemy’s life. The 
intercepting all supplies going to an enemy is a milder 
alternative, the immediate effect of such a measure 
being to constrain the enemy to submit by the incon- 
venience to which the failure of his supplies will 
expose him. Blockade is thus a more lenient pro- 
ceeding in the conduct of a war than actual assault. 
The latter involves the necessary sacrifice of human 
life, and by the destruction of property which it entails, 


'may risk to destroy the means whereby compensation 


| the same time refrains from destroying property. 
con- | 


drawal of some portion, perhaps a large portion, of the | 


foreign capital which is at present being 
here. On the other hand, any spread of anxiety as to 
continental nations becoming embroiled in the Far 
Fastern conflict would, in all probability, lead to in- 


employed | 


creased remittances to this country of cash and securi-| 


ties for safe keeping. Where so much is absolutely 


ness people generally to an attitude of the 
greatest care and caution, and to take the least possi- 
ble heed of the rumours which are being daily manu- 
factured largely for the purpose of influencing markets. 
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EFFECTS OF A BLOCKADE UPON NEUTRAL 
NATIONS. 


TH 


trade with its enemy is of very ancient date. 


practice of a 
We have 
records of such a practice as early as the commence- 
ment of the thirteenth century. It seems to have been 
usual in that and the next following century for 
belligerent Powers on the outbreak of war to issue 
proclamations, warning all persons not to attempt to 
import victuals or other merchandise into the enemy’s 
territory, and, thereupon, to arrest and confiscate the 
vessels and merchandise of any who might contravene 
such warning, as the property of parties adhering to 
the enemy. The States General of Holland appear to 
have maintained this practice without any dispute on 
the part of other nations as late as the latter part of 
the sixteenth century ; but it came to be questioned 
towards the end of the seventeenth century as an im- 
moderate right, which 
time it has been generally reprobated and disclaimed, 
and may now be regarded as fallen into desuctude. 
On the other hand, the practice of intercepting all 
merchant vessels trading with the enemy’s coast is as 


exercise of belligerent since 


“iy | blockaded. 
uncertain in the outlook, it behoves investors and busi- | 


belligerent Power prohibiting all) 


may be made by the enemy for past injury. The 
former gives to the enemy the option of being spared 


the effusion of human bkood, whilst the belligerent at 
As 
between belligerent parties, the establishment of a 
blockade is thus obviously not an improper use of 
superior force, and as the introduction of supplies by 
neutral merchants into a blockaded port must neces- 
sarily tend to frustrate the purpose of the belligerent 
party, which is to reduce the enemy to terms by cutting 
off his supplies, it would be evidently to the prejudice 
of the just right of a belligerent that a merchant should 
attempt to introduce any supplies into a place which 1s 
A belligerent Power will accordingly be 
entitled to prevent the introduction of any such sup- 
plies; and if merchant persists, after notice, in 
attempting to introduce them, the belligerent may seize 
and confiscate them. 

Blockades being thus a lawful means of constraining 
an enemy to submit terms, and recourse to a 
bleckade being sometimes necessary, when the enemy 
is by position inaccessible to direct assault, it follows 
that it is inconsistent with neutrality for any third 
party to interfere with the operations of a blockade, 
and by introducing supplies into the blockaded place 
to hazard the defeat of the object which the belligerent 
power has in view in resorting to such a measure. An 
attempt to relieve the necessities of an enemy who 1s 
shut up in a place invested by a belligerent 1s so clear 
an interference with the just operations of war, that 
the party so acting may, with reason, be treated as 
adhering to the enemy. 

The practice of nations in the earliest times sanc- 


al 


to 


tioned the enforcement of the severest penalties against 


all merchants who should attempt to enter any port 
which had been placed under blockade by a belligerent 
Power. Pompey the Great, during the war against 
Mithridates, set guards at the mouth of the Bosphorus, 
to if any sailed into the Bosphorus, and 
whosoever were captured were put to death. Such 
extreme penalties, however, may be regarded as having 
long since fallen into desuetude, although there are 
modern writers on the law of nations who maintain the 
absolute right of a belligerent to have recourse to them. 
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an actual blockade ; (2) the knowledge of the party ; 
(3) some act of violation either by going in or coming 
out with a cargo laden after the commencement of the 
blockade.’” The point, therefore, which requires to 
be considered is, what constitutes an actual blockade. 
It was one of the objects of the Armed Neutrality of 
1780 to establish a more precise rule than had hitherto 
prevailed for determining that a port was actually 
under blockade, so as to impose upon neutral 
merchants an obligation to abstain from trading with 
that port. In pursuance of that object, the Empress of 
Russia communicated to the various European Powers 
a declaration of the principles of the Armed Neutrality 
comprised in four propositions, the fourth of which 
was to the effect that in order to determine what 
characterises a blockaded port, that term shall only be 
applied to a port where from the arrangement made 
by the attacking Power with vessels stationed off the 
port and sufficiently near, there is evident danger in 
entering the port. Great Britain acceded to this defini- 
tion of a blockaded port in her Convention with Russia 
on January 17, 1801, and the principles generally 
affirmed by the European Powers during the nineteenth 


century may be said to be in harmony with it. Thus 
at the outset of the war with Russia in 1854, France 
’ . . “x 
and England may be considered to have affirmed the 
same principle, which was maintained by the Armed 
Neutrality, when they declared their intention ‘‘ to 
maintain the right of a_ belligerent to prevent 
neutrals from breaking any effective blockade which 


may be established with an adequate force against the 
enemy's ports, harbours, or coasts.’* Upon the conclu- 
sion peace with Russia, the subject of belligerent 
blockade came under the consideration of the Powers 
assembled at Paris in the 1856, when it 
was agreed to remove all uncertainty amongst them- 
declaring their view of the law maritime on 
this subject, and by inviting all other nations to accede 
te a common declaration. The proposition, which was 
accordingly adopted by the Congress, was to this 
effect : in order to be binding, must be 
effective ; that is to sav, maintained by a force sufficient 
really to prevent access to the coast of the enemy.’ 
\ knowledge of a blockade, howsoever acquired, will 
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preclude a neutral master from any claim to receive a 
direet warning from the blockading squadron, even if 
the vessel should have sailed from the port where she 
had shipped her cargo, without a knowledge of the 
blockade. The general notoriety of a blockade will be 
presumed after it has been publicly notified, and de 


facto maintained for a considerable time. 
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Thus Martens says, ‘‘ that a belligerent may forbid all | (A) Deposits, at Interest and on Current Account, Dee. 31 | 
commerce with a place which he is besieging or 1905, and Three Preceding Half Years. = 
blockading, and the approaches to which he can 1°03. 1902. 
aa “ae i verYV CASce > av Cc Fceatea > . Banks. ++ - -————— 
occupy, and in every case he may confiscate the goods Si Dee. | June | 3 Dec. | 30 amen 
and ships of those who attempt to trade with the} - “- = _— ‘eae 
‘ 2s ene oe - aon ‘ : I. Banks pure u Metropo'itan. £ £ | £ 
enemy, in spite of notice to abstain from so doing, | 1, London and Westminster, Lim. 28,788,000 | 26,652,000 | 25,533.000 | 27,946,000 
and even inflict personal penalties and death upon . London Joint Stock, Limited . eas | es | a lerraaee 
” tlyn, } lis, Currie, anaCco. ’ f 
them. 4. London and South-Western, L.| 13,378,000 | 13,220,000 | 13,005,000 | 12,468,000 
It has been observed that the ancient usage of | 5 Martins, Limited...... eapinses a ee ee ee 
belligerents to forbid by proclamation all trade with Tr peOtleecnceeees oe ce sees. 75,229,000 | 74,€01,000 | 74,199,000 | 75,433,000 
Sie . e tee a ; p - : ae anks with Country Brane hes| | —- - ——_ , ———_— — 
the enc m} P ~ to ri pce ate the property of a0 Ss 1 National Provincial, Limited. . $0,445,000 | 50,893,000 | 50,988,000 51,154,000 
. ravening their proclamation, wa successf , | 2. London and County, Limited. .| 43 , 
contra ae ie I a Serene |e | 54,867,000 | 55,964,000 | 52/825,000 52,213,000 
impugned in the seventeenth century, as an unreason- . — City and Midland,Lim.| 45,826,000 | | Sorenaes | | S398 000 ‘ante 
P > exercise f Wioerent force P ‘ . " . Barclay and Co., Limited...... 34,572,000 | » 16! 064, 
able exercise of belligerent force, and may now be | & Union and Smiths, Limted "..| 34755000 | 28445,000 | 25,972,000 | 17,401,000 
regarded as having no sanction from the modern 7. Parr's, Limited... 0+. --. 27,770,000 ! 27,610,000 21,274,000 26,605,000 
ad a : . , . Capital and Counties, Limited) 26,909,000 | 26,352, 115, x 
practice of Kuropean henge Se We may trace back to 3. W iliams Deacon's, Limited . 11'257,000 | txsnteee | jrennnon eae 
» same century the firs systematic atte sondon & Provincial, Limited aemened a , 
the s ee es ¢ ste hati yeaa at - 11 Prescott, Dimsdale, Limited . 5,316,000 | 5,914,000 | 5,693,0C0 
regulate the belligerent right of blockade, which 
criginated with the Dutch. ee sete esee: | 343,403,000 '543,808,000 |541,502,000 |[323,285,¢00 
‘*On the question of blockade,’’ says Lord Stowell, As compared with the hgures for December, 1902, 
“three things must be proved-—-(1) the existence of the deposits held vary but little either in the grand total 





or in the totals shown by each of the two groups into 
which our table is divided, though there are some 
differences in their distribution among the members. In 
the first group, the London and Westminster Bank has 
an increase of three and a-quarter millions, bringing 
their deposits to almost the largest figure they have yet 
reached. This is offset by a decrease of £1,800,000 in the 
deposits of the London Joint-Stock Bank, and one of 
about half that amount in those of Messrs Glyn, Mills, 
Currie, and Co. With small increases in the figures of 
the London and South-“’estern and Martin’s Bank, the 
total of the banks in Group I. stands just £1,000,000 
higher than it did twelve months ago. 

In Group II. the principal increases are those of the 
Union Bank and of Lloyds Bank, which amount to 
£2,869,000 and £2,042,000 respectively. On the other | 
hand, it should be noted that during the year the first- 
named bank has absorbed the London and Yorkshire 
Bank, with nearly three millions of deposits, besides 
Prescott’s Bank, whose figures aiready appeared in our 
table; whilst Lloyds Bank has added the deposits held 
by Hodgkin, Barnett, and Co., and by Grant and 
Maddison’s Banking Company, which, together, 
amounted to some £4,400,000. The present figures, 
therefore, represent in each case a reduction. The | 
other increases are but small, and include Capital and 





Counties £794,000, and Parr’s Bank £496,000. The 
figures of Barclay and Co. show a falling off of 


£2,320,000, and those of the London City and Midland | 
£922,000, Williams, Deacon’s Bank £610,000, and | 
National Provincial £500,000; some of which variations | 
are unimportant, in comparison with the large totals | 
shown by the respective banks. Altogether, the grand | 
total comes out at £418,632,000, as against our former 
total of £415,701,000, showing an increase of less than 








or, a . 
three millions, whilst, as we have seen, the deposits I 
transferred by banks absorbed have amounted to about |} 
- . . tT 
seven and a-half millions. 
° . e,° i] 
(B) Parp-up Caprrat and Reserve, including the additions to the || 
latter now proposed, Dec. 31, 1903, and Three Preceding || 
Half-Years. | 
1903. 1902. | 
Banks. - -- —-———-- -— —--~-——— 
31 Dec 30 June. 31 Dee. 30 June. 
~ J. Banks purely Metropot itan. £ | £ £ 
1. London and Westminster, Lim. 4,200,000 4,400,000 | 4,400,000 4,400,000 
2. London Joint-Stock, Limited. 2,940,000 3,000,000 3,000,000 3,000,000 | 
3. Glyn, Mills, Currie and Co. 1,500,000 | 1,500,000 | 1,500,000 1,500,000 | 
4. London and South-Western, L. 1,625,000 1,55 ,000 1,480,000 1,470,000 
5. Martins, Limited.............. 625,000 620,006 615,000 610,000 
WOT ccccccccccceccseaces 10, 390, 000 | 11,075,000 | 10,995,000 10, 980,000 I 
II. Banks with Country Branches. m Sta ae 
1. National Provincial, Limited 5, 300,000 5,300,000 ; 5,300,000 5,325,000 
2. London and County, Limited. 3,250,000 | 3,700,000 | 3,650,000 3,600,000 
3. Lloyds, Limited . 6,148,C00 5,802,000 | 4,928,000 4,862,0C0 | 
3, London City and Midland, Lim. 6,000,005 | 6,0.0,000 | 6,000,000 , 6,000,000 || 
5. Barelay and Co., Limited 4,022,000 | 4,022,000 | 4,022,000 , 3,436,000 || 
6. Union and Smiths, Limited 4,705,000 4,163,000 3,655,000 | 2,555,000 
7. Parr’s, Limited .........0-- 3,417,000 3,417,000 3,417,000 3,417,000 | 
8. Capite ul and C ounties, Limited! 2,200,000 2,200,000 | 2,150,000 2,060,000 || 
9. Williams Deacon’s, Limited 1,600,000 1,600,000 1,€00,000 1,575,000 | 
16 London andProvineial,Limited | 2,175,000 ) 2,165,000 | 2,155,000 , 2,155,000 | | 
11 Prescott, Dimsdale, Limited. . an 745,000 744,000 744,000 || 
TOON i: 6 cctewdaucds 38,817,000 39,114,000 | 37,601.000 35,709, 000_ 


In this table the increase shown by the London and 
. ! 
South-Western Bank, which is due to the issue of || 
10,000 new shares, is, of course, entirely new banking iI 
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capital; whilst the increases of £1,220,000 by Lloyds 
Bank, £1,070,000 by the Union Bank, and £50,000 
by the Capital and Counties Bank arise out of the 
various amalgamations, and although issued in the form 
of new shares, represent capital previously existing, but 
only now brought within our purview. In the cases of 
the South-Western, Lloyds, and the Union Bank, the 
addition to reserve made out of premiums received on 
the new shares would have been larger but for the 
necessity of applying, in the first case, £80,000, and in 
each of the other cases £200,000, to writing down their 
investments. In making similar provision the reserve of 
the London and County has been decreased by £450,000, 
that of the London and Westminster by £200,000, and 
that of the Joint-Stock by £60,000. Upon balance, the 
net result of all these movements has been an increase 
of £1,106,000 in the final total. 

(C) AccEPpTaNcEs, including Liabilities by Endorsement, De 

1903, and Three Preceding Half-Years. 


ce. Sl, 


1903. 1902. 
. BANks. nate ew aoe — 
Dee. 31 June 30, | Dec . 1. | June 30. 
I. Banks purely Metropolitan. i £ £ £ £ 
1. London & Westminster, Limited 235,000 205,000 | 234,000 171,000 
2. London Joint-St ck, Limited....| 1,136,000 1,131,000 | 1,018,000 | 910,000 
3. Glyn, Mills, Currie and Co. ...... 40,000 1,434,000 | 714,000 | 896,000 
4. London and South-Western, Ltd ss . es 2. 
S. Martins, Limited. .......cccocees 248,000 315,000 429,000 284,000 
| ee bAdseeaksbueeaceax 2,457, 000 3,085,000 | 2,395,000 2,261,000 
IT. Banks with Country Branches, ‘ : - 
1. National Provincial, Limited... . 476,000 508,000 480,000 290,000 
2. London and County, Limited....| 1,593,000 | 1,328,000 | 1,775,000 | 1,241,000 
S TRO—ER, Taibo 2..oc000ccscceses 2,639,000 845,000 2,156,000 746,000 
4. London City and Midland, Lim! 2,032,000 1,778,000 2,117,000 1,593,000 
5. Barelay and Co., Limited ...... 121,000 149,000 207,000 198,000 
6. Union and Smiths, Limited 2,471,000 2,705,000 2,983,000 2,251,000 
Se ge eee 3,574,000 1,865,000 2,650,000 1,691,000 
8. Capital and Counties, Limited .. 586,000 966,000 963,000 830,000 
9. Williams Deacon's, Limited .... 390,000 452,000 436,000 401,000 
10 London and Provincial, Limited ‘ Me ar 
1] Prescott, Dimsdale, Limited ... 119,000 115,000 131,000 
: ee ee 13,882,000 10,713,000 13,982,000 . 9,372,000 
In the amounts under acceptance the variations in 
individual cases are, as usual, considerable, whilst the 


net difference is but small, the total 
£16,339,000, compared with £16 
ago. 


coming out at 
000 twelve months 


ss 


»I//? 








(D) Discounts and Apvancrs, Dec. 31, 1903, and Three 
Preceding Half-Years 
iis 31 Dec. 30 June, | 31Dec., | 30 June, 
cuca 1905. 1903. 1902, | 1902. 
om sina calpag a ichioenlapietnta Riaipeataanecniegteice 
I. Banks purely Me tropolitan. | £ £ £ 

1. London and Westminster ‘ 17,161,000 | 15,592,000 | 15,022,000 | 15,610,000 
2. London Joint Stock .......... | 9,059,000 | 9,383,000 | 10,704,000 } 9,916,000 
3. Glyn, Mills, Currie, and Co. ..| 7,158,000 | 7,117,000 | 6,280,000 | 6,298,000 
4. London and South-Western ..| 8, 286,000 | 7,831,000 | 7,838,000 | 7,615,000 
5. Martins, Limited ............ 1,793,000 | 1,681,000 | 1,676,000 | 1,684,000 
DEE -Advsckibsecisceeeruene | 45,457,000 | “41,604,000 41,520,000 41, 123,000 

II. Banks with Country Branches. — | | 
1. National Provincial .......... 29,458,000 | 29,311,000 27,708,000 28, 076,000 
2. London and County .......... 26,385,000 | 27,352,000 25,874,000 | 25,678,C00 
ee re 57,176,000 | 36,345,000 33,511,000 | 34,188,000 
4. London Cityand Midland, Lim., 28,919,000 | 28,712,000 | 27,532,000 | 28,360,000 
5. Barclay and Co., Limited...... 21,044,000 | 20,514,000 | 21,009,000 | 17,863,000 
6. Union and Smiths ............ 20,945,000 16,108,000 13,798,000 | 9,442,000 
Sg A eee | 17,747,000 | 17,103,000 | 17,134,000 | 18,171,000 
8. Capital and Counties.......... | 16,358,000 | 15,203,000 | 15,215,000 | 13,425,000 
9. Williams Deacon's, Limited.. 7,266,000 7,794,000 7,492,000 7,758,000 
10 London and Provincial........ 8,707,000 | 8,634,000 8,620,000 | 8,602,000 
11 Prescott, Dimsdale, Limited . 3,062,000 | 3,240,000 | 3,041,000 
Total .......2..-.0000+-- 214,005,000 210, 245,000 201, 133,000 |194,604,000 





(E) Cash and SECURITIES, 
Half-Years. 


Dec. 31, 1903, and Three Preceding | 


\Cash in} Money |/"stish Votal Lotal ‘otal Lotal 
| Hand | at Call gory on on on on 
‘KS }¢ lg ( | 
BANKS Becket] Shade | and | Dec. 31, | June 30, Dec. 31, | June 30, 
‘Engl'nd| Notice. | 274/29 4993, 1903. | 1902. | 1902. 
1. Banks purele| . tee £ £ £ eg } £ - 
Metropolitan. | ] | | 
1, Lon. & West.)4,657,000'6,569,000 3,885,000 15,111,000 14,986,000 14,450,000} |16,285,000 


2. Lon.Jn-Stock!2,864,000| 3,869,000 3,674,000 10,407,000 11 {669,000 10,784,000|11,615.000 


3. Glyn, Mills. .}1,868,00C 2,603,000 2,886,000 7,357,000. 7,882,000 9,184,000! 8,362,000 
4. L.&S.-Wstrn.!1,777,000; 745,000 3,695,000, 6,217,000 6,341,000 6,082,000) 5,712,000 
5. Martins,Lim.| 855,000) 408,000 429,000 1,690,000, 1,679,000 1,704,000) 1,690,000 


~ pew 12019006) 14194006 14: 363000 40,782,000 4 257,000 42,204,000 43,662 000 
- Banks witn'-— - 
Country Brnehs. 

- Natl. Provin.|7,491,000)| 3,486,000! 14700000 25,677, 000: 27,591,000 28,077,000 28,668,000 
. Lon.&County |8,094,000)2,527,00C 9442000 20,063,000 20,106,000 21,420,000/21,222,000 
ee 9,482,000|5,090,000 %786000 22,358,000 23,949,000/22,957,000 21,628,000 
- Lon.Cy&Mid.'9,194,000|5,184,000 7,297,000 21,675,000 20,799,000!24,591,000) 21,041,000 
. Barclay, L.. ./4,814, 000) 3,130,000 8,449,000 16,393,000'18,520,000/18,755,000!17,576,000 


Union and \ 
Smiths... 7,227,00014,989,000 5,152,000) 17,348,000! 15,687,000 15,137,000) 10,088,000 
.|4,785,000) 4,469,000 3.330 ,000 12,584,000 13,388,000 13,065,000) 11,374,000 


Parr’s, Lim. 
CptlL&C ount |4,357,000) 2,248,000 5,380,000 11,985,000 12,554,000 12,470,000) 12,042,000 
9. Wms. Deacn’s} 1,727,000) 1,368,000 2,141,000 5,236,000 5,404,000! 5.781.000 6,730,000 
10Lon.&Provin 1,718,000) 700,000 3,906,090 6,524,000 6,306,000 6,400,000! 5,976,000 
11 Prscott, Dims > 2,721,000 3,254,000, 3,296,000 


58889000| 31191000 69565000 159643000 


ea PMaeEES 


Total... 


166825000 171887000| 159641000 


Whilst the total resources have only been increased 
by some four millions, the changes on the other side of 
the accounts have been much larger and more signifi- 
cant. In discounts and advances, there is an increase 
in the first group of £1,937,000, and in the second 
group of £12,872,000; whilst in the liquid assets, shown 
in Table E, the same groups show decreases of 
£1,421,000 and £12,244,000 respectively. The separate 
items of Table E show widely differing results. For 
the banks in Group I., the whole of the net decrease, and 
more, is in the money at call, the cash in hand having 
increased by £644,000, and the investments by £382,000, 
In the second group, there are decreases in all points— 
cash in hand, £249,000; money at call, £8,080,000 ; and 
investments, £ 3,915,000. 

Taking only their liabilities to the public, the banks 
hold assets in the following proportion for every £100 of 
liabilities : 


December, December, 
1903. 1902. 

£ sd £ sd 
CN ing cca iw'e wn <occe SED @ vcee Be 9 
Money at call ....... oon 220 4 aes TG DG 
Investments .....+.ee. Sit «uw. Be 
Discounts and advances 6111 6 .... 58 O 9 
sy er 2910 a 7 
11117 4 11112 § 


The banks that separate the “ discounts” from the 
“‘advances”’ are now reduced in number to eight only, 
but as the reduction is caused by the amalgamation of 
Prescott’s Bank with the Union and Smiths Bank, the 
figures of former years are still available for comparison. 
The amount of discounts and advances held by these 
banks is thus divided : 


1908. 1902. 
£ 
Disoowunts sccosece 28, m-$ 000 27,584,000 
BAER inane. ac 119.601 .000 110511,000 
148,517,000 138,095,000 


The proportions of the two items being 
and 8o°5 per cent., as against 20 per cent. 
cent. respectively at December, 1go02. 


now 19°5 per cent. 
and 8o per 


(F) Toran Resocrces and PercentaGe of Ner PRorits. 
Percentage 
Net of 
I. Banks purely Total Resources, Protits Net Profits 
Metropolitan, ables. of to 
Lon. & WESTMNSTR-— AB _ Cc. Half-Year. Resources, 
Half-year to-—— £ £sa 
SO Fund, IVD ..cvccoes 32, si7, 000 218,400 - OL G 
Se ERR BOE one 6ddncre 30,167,000 21: .900 014 1 
30 Fume, 1905... scs00 31,257,000 204,900 613 1 
Sh RIOD BOOS vein ccccecs 33,221,000 180,600 01011 
Joint Srock 
30 June, 1902...... ... 22,683,000 126.600 Oll 2 
31 Dec., 1902 .......+e2 22,749,000 119.000 010 6 
SO SUNG, TGS coc cescscs 22,415,000 161 000 014 4 
Be POD BEES Vccseccess 21,009,000 110,090 010 6 
Lon. & S.-WESTERN—- 
30 June, 1902.......... 13,938,000 81,400 011 8 
CS. eee . 14,485,000 80,600 oll 1 
50 Fume, 1905 ......0.s00 14,776,000 84,500 oll 5 
Be BOO BOOP 8 cevccccss 15,005,000 $2,400 012 4 
MARTINS 
eee 3,861,000 25.000 012 11 
Se BOG BHD ee cccecess 3,898,000 25,200 012 11 
JO FENG, IDS 2c csccves 3,756,000 25,200 013 5 
31 Deo., 1905 ......:..0 S840 25,200 Oi5 a 
SumMMARY of ABOVE. 
I. Ha'f-year to & £ £s a 
30 June, 1902........ .. 72,999,000 451,400 012 3 
Be SG, EEE oc cavccse 71,299,000 436,700 i 68 
SO SURES, TFOS..cccccces 72,204,000 475,600 013 2 
BE POO, BOOS voc cscvces 75,097,000 408,200 ll 2 
II. Banks with 
Country Branches, 
Nat. PROVINCIAL 
Year to— 
eee 56,728,000 €09,500 114 
| ere 56,219,000 624,000 1 2 2 
Lonpon & CouNnTY 
Half-year to 
SO June, 1902.......... 48,385,000 301,700 012 7 
31 Dec., 1902 . 49,443,000 $00,100 012 4 
Be CONG, FIGS s cc sevcces 49,171,000 295,100 01111 
Bh DOC, FSGS 0 0:50:00 6:00 48,792,000 279,400 Oil 6 
LLoyps 
Year to— 
ee Rs BEES cccccccevs 59,909,000 586,800 110 
31 Dec., 1903 . 63,654,000 745,000 13 5 
LonDoN Crry AND MipLAND— 
Half-year to 
50 Fume, 19GB... sc00 51,604,000 302,000 Oil 8 
Be BO0:, EGOS occ vccsces 54,865,000 28 »,000 Oll 6 
SO June, 1905... cesses 51,943,000 3 6,000 Oli 9 
Pe BONG, BUS + oc cscnere 53,858,000 517,1U0 01110 
Barciay & Co,, Lio. 
Year to 
50: Fume, 1905... ccvsces 40,340,000 494,000 .. 1 4 6 
UNION 
SO JUNG, ISTE: cccccvcce 22,207,000 117,800 010 7 
cap eee $2,590,000 177,500 010 11 
BO SURE, B9COi o0.000s008 35,513,000 20,200 012 5 
31 Dee. 11905 . cheedslnie 41,931,000 6 


242,00 
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geht ; | (1) Assenieon Nts Ser prom out a Ne: t Prorits, Dee. 31, 1903, aa ) 
Half-year to— a ‘ 

30 June, 1902.....2...+ 31,711,000 .... 188,700 .... OM] Two Preceding Half- Years. - 
31 Dec., 1902 .......006 33,341,000 .... 196,400 .... OM 9 ' 
30 June, 1903........- - 32890000 .... 193700 .... O]] 8 | Dee. 31, 1903. | June 30, 1905. Dec. 31, 1902. 
31 Dec., 1903 ,,.....++6 34,761,000 .... 192,200 .... O11 1 oawwe . | 
CapiraL & CoUNTIES— | tex 
Year to Reduc- Reduce. | due- 
30 June, 1902 ........+-+ 26,803,000 .... 240,800 .... 018 Banks. tion of {tion of tionof 
50 Jane, ISOS ccc avcvcc - 29,518,000 .... 244,300 .... 016 7 Reserve Pre- Reserve, Pre- | Reserve! Pre- 
WILLIAMS DEAcon’s mises mises mises 
Year to Ac- Ac- Ac- 
Sl Dec., 1908 civccicees JARO ..4. 1M .... 1 4 2 count. count. count. 
31 Dec., 1903........+6 13,247,000 .... 169,200 .... 1 5 6 - - —__—__—___—|—_— —— . 
Lon, & PrRovinciaL— £ £ £ } £ £ £ 
Half-year to London and Westminster...... “ 3,000 a 3,000 oe _ bee 
SD SUMO, LEE ic csiccas 14,623,000 .... 95,200 .... 013 0 London Joint-Stock .......... 15,000 ee i 10,000 a 10,000 
3l Dec., 1902 .......... 15,083,000 .... 99,200 .... 013 2 London and South-Western .. oe we “se 15,000 10,000, 15,000 
30 June, 1903... +. eee . 15,005,000 .... 95,200 .... 012 8 ME it os ort cadecade dees? 5,000... 5,000. 5,000) .. 
31 Dec., 1903......0ss.- 15,230,000 FAO occa ORD pnanee Poastncial saenaweae | on ee ae — eek tae 
ondon and County .......... ee ee 50,000, 25,000), 50,000, 50, 
During the hz Alf. year under review the profit margin Lloyds ie cecsiaaadl ee) On es a 50,000} 30,C00 
4 ‘ity anc dl | } 2 
or difference between the rate of allowance on deposits Toney hry Oo pena oa. Mem s TP “| 20) sage Hh 
and the average market rate has been rather better than Pars oni Gouniteg oe ee “+ | 20/000 | 10,000 |) 
. : ital Ane OUDGICS .ccccccces ee - - ee 
it was in the latter half of 1902, as also has been the | WitliamsDeacon’s .. 0 0°"” vm 25,000: 5,000 
average Bank rate. Yet the banks generally have made | ¥0ndon and Provincial ...... 10,300} 10,000)! 16,300, 10,000), 10,400} 10,000 
smaller profits, both actually and relatively to their TOtal..sereseeerereeeeees| 30,300; 45,000 | 65,500 118,000 150,400'158000 
resources. The banks in Group |. show a total net 73.300 i= an 
profit of £408,200, against £436,700, giving a ratio of (J) Repare of Inreresr and Batances Carried Forwarp 
11s 2d per cent., against a former ratio of 12s 3d per Dec. 31, 1903, and Two Preceding Half-Y ears. 
cent. Of those in the second group, the London and : 
County, Parr’s, and the London and Provincial have "7as | Dec. 31, 1905. | June 30,1905. | Dec. St, 1902. 
each experienced a falling off. The City and Midland rebate.) Balance Rebate alanes Rebate,; Balance 
ae ; : . Sai ' : . Forward ~~ "|Borward ' Forwavd 
and the Union have obtained a slightly increased ratio, |. oil z | ‘| sates 
=e hy rc yive c ste al- “e-S Ss for £ | ‘£ £ £ | fs } £ 
and those banks that give complete balance-sheets for | | aon ana Westminster} * | xamo| © | sites fies 
the whole year only have all done slightly better upon | London Joint-Stock ....| 25,800! 28,600 27,900 | 38,100 | 23,900 31,600 
the vear than in 1902 London & South-Western, 6,100 20,500 5,800 | 43,300; 6,900 be 
ye é ee Martins. .... ee++-| 4,800} 24,000 5,000} 23,900} 3,900 23, 
, , = a National Provincial...... -- | 83,300 | es oe 96,300 
(G) Inrerest ALLOWED and Expenses Parp, Dec. 31, 1903, hen aaGme[:, "1 ae a 00 26700 8&100 | 263001 86700 
and Two Preceding Half- Years. toda aire ree alse ie 8'900 gk: fe 69.100 
— . =e London City & Midland “« 118° 300 we 268,200 , .. 262,200 } 
| Barclay and Co., Limited aa xn 98,700 } es 
Dec. 31, 1903. June 30, 1903. Dee. 31, 1902. . ect } ; : 
se : Union and Smiths ...... 25,900 51 800 28,500 | 21,600 | 15,600 59,000) 
Banks. - ’ | oe ~ : 
Interest Expenses Interest) Expenses|Interest) Expenses Cepital kth. 14,100 65,600 , 14,100 | as | 17,200 102,400 
oe ee . . q Williams De acon’s...... ee 5,000 ze ’ i } 24,200 28,800 
£ £ £ £ £ £ eacon’s ... . 
London& Westminster} %. | 139,900; .. | 143600 | .. | 133,200 | London andProvincial..)  .. | 36200) 5800) 36,300) 5,400) 38,400 
London Joint-Stock . ‘4 107,600 es 111,000 ee 105,200 . i pare 
Lon. & South-Western 43,600 114,100, 46,700! 120,700 37,530, 108,100 Total oo.+.-eereeees 108,1¢ 109 | 555,600 111,300 | 806,100 126.000 873,900 
DID i cnvicvsnanen’ 12,900 18,700 13,200 19,800 | 10,7 18,700 
London and County... 158.700 307,200 167,900 310,200 | 137,600 303,800 | ~ __ 673, 700 "918000 ~ 9833900. 
Jnion and $ s....| 200, 5.400 475, 5,1 42,300| 126, 
_——lalaaeehee ae I ices | | imme _ In these two tables the adverse circumstances of the 
ee —_ Counties. ‘au oS “ 36,300 | mes are shown. In every point there is a falling off. |}| 
llams Veacons... oe . es ee ee 40¥U, 
London and Provincial 76,400 107,800 78,000. 121,600 | 72,000, 105,400 | Amounts placed to reserve are less by £120,100; and i 
reductions of premises accounts are smaller by £115,000. 
os = . ia . . a el . vied J . 
Total ..........| 491,700 1,273,800 480,800 1,471,200 400,100 1,185,400 his, however, is not all. The long-continued fall in 
* Year. the prices of Consols and of almost all first-class securi- 
| (H) Divipenps, 1901-1903. ties has demanded recognition by a general writing dowm 


ses saiaieascadian a : of investments. The banks have hitherto valued their 
div 3 sé —FPe t. é . ~ c } . 
peEten Ss NEEL EEN PEE _ | Consols for the purpose of the balance-sheet at the price 


a 
ES — > 


Banks. 1905. | 1902. | 1901. of go, but they have now generally brought them down 
<= —— - orrape=nemenn ane _ ° e e 5 ¢ 
31 Dec./30 June. 31 Dec./30Sune.! 31 Dec. 130. June.| to 85. This is stated in all cases except those of 
— — oon pom - _ ‘ in’c Janie 2- ~|- % . > % ; 
tuba ioe. f | t r £ ry ‘a E Martin S Bank, Barclay and Co., and the Capital and 
London and Westminster... 1 | 18 s = se | 3 Counties Bank. The Consols and English Government 
; Joint-Stock ........ : 2 eed - iar ‘ 
eee ‘end South-Weetern| 36 16 16 10; | 103 | 40: securities quoted in the balance-sheets of all the banks, 
WE 92 502 is ner ssrenices ie i . ° 8 | 8 | with the exception of the three first named, amount to 
II. Banks with Country } meet 
Branches. ¥ , : ‘ about 38 millions, and the total of the amounts stated to 
National Provincial........ 18 | 8 0 8 20 | 0 : , a z - ; se ; Myles ig x a 
ain ane Gueeie........ 20 | 20° 20° 20° 20" 20 | have been applied in writing down inv estments is 
Seapine aeeees 20 | 1%; 26 174 20 17%) | £ 1,785,400. This amount has been derived from 
London City and Midl: ind. 19 18 19 18 19 | 18 at eee fs aa TI a : “ 1 . : by 
Barclay and Co., Limited .. 5 | 15 = as re ss various sources. le reserve func 1s, In some cases, 
Union and Smiths.......... 10a | 10a Oa | Oa 10a | Oa sie - . ‘ sae : "es . 
tiene tt 19% | 19 19° 19 i9* | 19 drawn upon, and it must be admitted that this 
Capital and Counties ...... , 18 2 i 124 | oo fo 8 legitimate occasion for taking advantage of 
Williams Deacon's ........ 1248 | 24 248 248 | D} . C Thea A . . 7 ege 
London and Provincial ....| 18 | 18 18 | 18 ae a that fund. [he London and ¢ ounty thus _ utilises 
* And bonus 1 per cent t Bonus of 3 per cent, £450,000, the London and Westminster £ 200,000, 
§ Benus of 2sper share. @ Bonus of 3s per share. and the Joint - Stock Bank £75,000, the latter bank 


The average ote of allowance on deposits for the | returning to the fund £ 15,000 out of the profits of the 
half-year was £2 3S, against £1 19s Iod in the second | half-year. Out of premiums derived from new shares 
half of 1902, Ai the amount paid for interest by those | rec ently issued Lloyds are able to provide £200,000, the 
banks that give information upon the point was] Union £200,000, and the South-Western #8o,o00o, Then 
£491,700, against £400,100 in 1902, showing that a | it will be observed from Table ]. that the balances now 
somewhat larger amount was held at notice. carried forward are very much less than those with 

Expenses, of course, continue to grow, and amount | which the half-year began. In this way the London 
for the half-year to £1,273,800, against £1,185,400 last City and Midland has provided £150,000, carrying 
year. It must be noted that the accounts of 2,747 | forward now £118,300, against £268,200 brought into 
offices are now included in our review, as against 2,500 | account from June last; and the ot 


— 


her banks a!l carry 
twelve months ago. forward diminished balances, with the exception of the |} 

The dividends paid are in most cases the same, the | Union Bank, which holds over some £30,000 more. 
only variations being by way of decrease. The London | Making the necessary allowances in the cases of the 
and Westminster pays 14 per cent., against 15 per cent. | National Provincial, Lloyds, and Williams, Deacons, 
last year, the National Provincial 18 per cent., against | which do not appear in the table for last June, and, on 
20 per cent., and the London and County, whilst | the other hand, for Barclay and Co. and the Capital and 
maintaining its dividend at 20 per cent., is unable to | Counties, which are absent now, the balances may be 
give the bonus of 1 per cent. declared upon several pre- | said to have been depleted to the extent of £300,000. 
vious half-years. It thus appears that the whole sum stated-as applied in 
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writing down investments, namely, £1,785,400, has been 
derived as follows :— 


£ 
From reserve funds ...ceseceecees ce 725,000 
PROM POANMOING .osas0006es0009s re 480,000 
From balances ...........0% i<iawaw 300,000 
From profits of half-year........+.+. 280,400 
1,785,400 
As we are informed in most cases that all the 


securities held have been written down to market value 
or below it, and as 5 per cent. upon the Consols quoted 
above would alone amount to £1,g00,000, it is evident 
that some further sums must have been derived from 
unquoted reserves, This is clearly apparent in the case 
of the National Provincial Bank, which holds four 
millions of Consols, and yet has required only to take 
£82,000 from the half-year’s profits, and has also been 
able to write off £15,000 from the Knaresborough and 
Claro Bank purchase account. The London and 
Provincial also is able to make the necessary provision 
on its Consols without touching the profit and loss 
account, and adds upwards f £10,000 to its reserve, 

It naturally { follows, from the foregoing circumstances, 
that the proportion of liquid assets, as shown in our con- 
cluding table, is much below anything we have been 
accustomed to The lowest proportion, that of 
Lloyds Bank, is now no more than 40°38 per cent., whilst 
the highest, that of the Joint-Stock Bank, 6174 per cent., 
is much below the highest twelve months ago, which 
was then 65°2 per cent. The average of the whole has 
fallen to 47°8 per cent., a ratio that has not been shown 
since this table was first added to our review. 

(K) PERCENTAG 


see 


and INVESTMENTS to 


OUNTS. 


Money at Catt, 
and Derrosir Acc 
2 


E of CASH, 
CURRENT 
1 3 
Cash, Money 
at Calland 
Investments, 


Current and 
Deposit 
Accounts, 


Percentage of 
Col. 3 to Col. 2 


No. of Table A. iy — E. Dec., Dec., 

Banks Offices. £ 1903. 1902 
Joint-Stock . = 38 16,933,000 10, 107, 000 61°4 57°6 
Martins .... 13 2,996,000 1,690,000 .. 56°4 57'1 
Glyn, Mills, C urrie & Co. 1 15,134,090 7,357,000 .. 560 65:2 
London & Westminster 35 28,788,000 15,111,000 52°5 56°5 
National Provincial 286 50,443,000 25,677,000 509 551 
RP eer er 144 34,755,000 17,348,000 49°9 58°3 
London and Provincial 2 50 13,055,000 6,324,000 2.4. OS 
Barclay & Co., Limited 324 34,572,000 16,393,000 .. 474 .. 508 
London City & Midland 306 45,826,000 21,675,000 .. 473 .. 52°6 
Lon. & South-Western 150 13,378,000 6,217,000 .. 466 .. 468 
Williams Deacon's .... 81 11,257,000 5,236,000 .. 46°5 48°7 
London and County 236 43,949,000 20,063,000 .. 45°7 48°7 
Parr's . .. 160 27,770,000 12,584,000 .. 45°35 479 
Capital and Counties 330 26,909,000 11,985,000 .. 445 477 
Lloyds...... oe 413 54,857,000 .. 22,358,000 408 43°5 
Totals ............ 2,747 .. 418,632,000 .. 200,425,000 47°8 SiS 








THE BALTIMORE FIRE. 

WHENEVER a great fire curs we have estimates of 
losses, and these are usually exaggerated in the news- 
papers. but inthe case of the conflagration at Balti- 
more the list of losses suffered by british insurance 
companies, which was telegraphed from New York early 
this week, understated the case. In nearly every 
instance where we have been able to verify the liabilities 
of British offices in the burnt out area, a larger amount 
has been officially notified then has been published 

the Press. The list of losses is not even now quite com- 
plete, and as yet it is not possible to give the amounts 
which will ultimately sas to be paid. The head office 
officials in this country only know what their commit- 
ments are, and the settlement will occ upy their United 


oc 


States branches for several months. But the commit- 
ments, less perhaps from 20 to 25 per cent. for salvages 


and partial losses, give, without much inaccuracy, the 
amounts which British insurance companies will have to 
provide for the fire in Baltimore. 

The total liabilities of the British companies which do 
business in baltimore amount to £1,506,000, made up as 
follows 

Net Li 


ISSsks Is] IES I t 

£ 
Atlas os ne ees ee Cees esescsseorses ote 40,000 
Caledonian .........eecccees ‘ee aee f ‘ 45,0 0 
CPRRNOOROIEE TIMION .06.006so0c0 dca vndisede> 100,000 
oe ee a ee ee Se 50,000 
Imperial (owned by Alliance).............. 8,000 
Law Union and Crown ............cccee 20,000 
Liverpool and London and Globe..... »+-+- 200,000 
NP PORT Pree ee , einsew " 43,000 
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London and Lancashire (including Orient).. 100,000 
Manchester......... Corn betes chew keaee 60,000 
National of Tesla. ...0<0sccccccvoccseccces ae 
North British and Me rcantile eT a 
Northern.......... (ose sanintesceneee ae 
Norwich Union ........ eer TT TTT |. 
ee PICT TE TCT CTC ae 
Royal Exchange. ooss wrrrrrrr ere ee eee ee 70,000 
Royal (ine luding ( Jueen of America) ...... 250,000 
Scottish Union and WMatioWal.ccoccsccscess  Gauue 
nn Per eT Ter aa 
arr ee ee PTT eT er TT ae 
to er OE eee a 
It may be some satisfaction to reflect that the 


American insurance companies concerned in the fire will 
lose at least three times as much, but we are compelled 
to face the unpleasant fact that a single fire in the 
United States has wiped out the profits of British 
insurance offices on all their business for a whole year, 
In 1g02 the above companies made a net profit in the 
United States of £560,000, after allowing for the increase 
in their premium reserves, which they are compelled by 


law to make. This was an exceptionally favourable 
year. In an average year the net profit—not the gross 


surplus, which means nothing—is even smaller, and we 
see that the losses of the Baltimore fire are sufficient to 
run away with the profit in the United States of even three 
years as good as was 1902. We understand that 1903 
has also been good, but what, after all,is the use of doing 
well for a year or two years, and then to see the result of 
arduous efforts and much expenditure swept away in 48 
hours of conflagration ? In fact, the ordinary fire losses 
in the United States are so great, and the conflagration 
risk so insistent, that insurance companies do not, overa 
series of years, make any appreciable profit out of the 
business. They secure an immense turnover in premiums, 
of which some 37 per cent. annually supports an army 
of officials and agents, and it is easy to understand why 
the insurance world generally favours these American 
enterprises. But shareholders get little if any benefit in 
the long run, and they incur risks for which there is no 
commensurate return. No small British fire office 
ought to attempt to do business in the United States, 
and some of the larger ones would do better by coming 
Out. 

There is no doubt that the British fire offices, except 
possibly the National of Ireland, will be able to meet 
their Baltimore losses. They have over £ 26,000,000 of 
fire funds, and half as much more in invested capital. 
They can pay, but to do it the reserves of the whole 
business done by them, home and foreign, will be heavily 
trenched upon, and we have shown more than once that 
these reserves have not of late years been increasing in 
proportion to the liabilities. The National of Ireland 
has no progressive funds; it had a deficit of £58,000 on 
December 31, and had overdrawn its account 
with the Bank of Ireland. <A loss even of £20,000 
may be the last straw. A call on the shareholders, 
if met, could no doubt save this company, if, indeed, the 
directors feel it worth while to struggle on any longer. 
We much regret the fate which threatens to overtake this 
old and honourable office, a fate which need never have 
happened but for its American ambitions. The funds 
laboriously piled up through many years have been all 
drained away in the United States during the past five 
or six years. Once committed to the States, it could not 
get out without the loss of its funds. “The Caledonian 
and the Manchester companies, which at one 
suffered heavy loss, have largely reduced their Ameri- 
can commitments, though the Manchester has lost more 
in Baitimore than it can well afford to pay. We can 
understand risks being undertaken from which there are 
reasonable chances of securing large profits. If the fire 
insurance business done in the United States did show 
large profits overa series of years, we could understand 
weak companies being tempted to go there; but it does 
not, and notoriously does not. ‘The figures are open to 
everyone in the excellent New York State and other 
State returns, and it is perfectly easy to show, taking, 
say, 15 years, that no profits are to be earned which in 
Now has 
come Baltimore, and all chances of profit for the next 
two or three years have disappeared. We can only hope 
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that, after this object lesson, no weak British office will 
venture its fortunes in the United States, and that some 
of those already there will hasten to reduce their commit- 
ments. 








OUR FOREIGN TRADE. 
THE JANUARY RETURNS. 

As usual at the beginning of the year, the 
monthly Trade and Navigation Returns have undergone 
an extensive revision, and in some portions have been 
entirely recast. 
destination are valuable, and any 
to elucidate special features of our trade in its competi- 
tive aspect is to be welcomed. On the other hand, 
frequent changes relating to the descriptions of com- 
modities, and removals from one group to another, are 
to be deprecated, since they render comparison of one 
period with another difficult or impossible, and open up 
numerous possibilities of error. Variations which in- 
terfere with the continuity of statistics should be intro- 
duced only at stated intervals, and these ought to be 
kept as far apart as is compatible with proved require- 
ments. 

The returns of one month’s trade are seldom of much 
importance as an indication of the general state of 
business, and it will suffice to deal briefly with the chief 


is now 


features presented by the figures for January. Both 
imports and exports show small decreases as com- 


pared with the first month of 1903, but their amount is 
no greater than would be fully accounted for by the 
fact that the month this year contained five Sundays, 
whereas last year there were only four. As the last 
day of the month fell on Sunday, that represents a real 
less of a working day. 

Our imports for the month were valued at 

£:45,993,863, as compared with £46,226, 515 for 
January, 1903, the decrease of £2 32,052 being equal 
to 0.5 per cent. It is noteworthy that, of the three 
sections into which the returns are now divided, the 
twe first, comprising foodstuffs and raw materials, 
show increases as compared with last year, while the 
third, devoted to ‘‘ articles wholly or mainly manufac- 
tured,’’ shows a heavy falling off. 

The increase in foodstuffs was mainly in grain and 
flour, an expansion in the value of wheat being mz ainly 
due to larger shipments from India and Canada, and 
the United States supplied more flour and maize. Sugar 
showed a considerable reduction, owing to smaller sup- 


plies from Germany and Austria-Hungary. More re- 
fined sugar came in from the West Indies, Java, 


Mauritius, and Peru. 

In the raw material section the feature was an in- 
crease in the value of cotton, despite a large reduction 
in the quantity received from the United States. A 
heavy reduction occurred in the quantity of wool im- 
ported, Australia, South America, South Africa, 
the Continent all sending less than last year. 
alone increased her shipments. 

As regards articles mainly 
ported a considerably smaller quantity of pig-iron— 
which is scarcely even a ‘“‘ mainly’’ manufactured 
article—last month than in January, 1903, and less of 
mest other kinds of iron and steel, while there was a 
considerable increase in copper. Cotton, woollen, and 
worsted goods, and leather atl showed reductions as 
compared with last year, while small increases were 
recorded in earthenware, paper, and 
apparatus, 

Exports of British and Irish produce in January were 
valued at £24,083,305, as comps ired with £,24,903,636 


and 
India 


manufactured, we im- 


electrical 


in the same month of 1903, showing a ‘decrease of 
/.820,271, equal to 3.3 per cent. The only feature in 


the two first sections (raw materials and articles mainly 


unmanufactured) is a falling off in the quantity and 
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value of coal, while in the category of manufactures, 
there was a heavy falling off in pig-iron, partly offset | 


by increases in railroad material and some other kinds 
of iron and steel. Exports of machinery were smaller 


in value than in January, 1903, mainly owing to re- 
duced consignments of locomotives to India. The 
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recorded as exports 
compared with last 


tennage and value of new ships 
show a substantial reduction 
year, 


as 


In regard to textile goods, a shrinkage in the quan- 
tity of cotton piece-goods was more than offset by the 
rise in prices, the value being higher than 12 months 
Woollen goods showed increases in quantity and 
value, owing to heavier shipments for France, Bel- 
gium, South America, and Australia ; while there was 
a reduction in worsted manufactures, chiefly for 
Irance, Spain, and Australia. We sent more carpets 
t» Australia, New Zealand, Canada, and Argentina. 
There was a big falling off in shipments of articles of 
apparel to South Africa, also of boots and shoes and 
saddlery. 

Re-exports fell off to the —_— of £ 
per cent., the values being 4.5,7 12,000 and £,6,067,718 
for January, 1904 and 1903 respectively. The decline 
occurred mainly in reshipments of wool, hemp, skins, 
and caoutchoue, cotton showing a small increase in 
quantity and a large increase in value. 

THE DIRECTION OF TRADE IN 1903. 

Appended to the Trade and Navigation Returns for 
January are the usual quarterly tables, showing the 
value of our imports from and exports to the principal 
countries of the world, the current figures being of par- 
ticular interest, as they cover the whole year 1903, and 
enable a comparison to be made with the two previous 


ayo, 


355,718, or 5.8 











years. Distinguishing, in the first place, between 
British possessions and foreign countries, the follow- 
ing is a summary comparison of the three years’ 
figrures :— 
o—— Whole Year. — 
1903. 1902. 1901. 
Imports from— £ £ £ 
British possessions .. 113,723,000 .. 106,916,000 .. 105,685,000 
Foreign countries .... 429,172,000 .. 421,475,000 .. 416,305,000 
fo) eer 542,895,000 .- 528,391,000 .. 521,990,000 
Exports to— 
3ritish possessions .. 111,119,000 .. 109,092,000 .. 104,874,000 
Foreign countries .... 179,771,000 174,332,000 .. 175,148,000 
Total........ 290,890,000 .. 283,424,000 .. 280,022,000 
This shows a_ satisfactory all-road expansion in 
the value of our foreign trade. Our imports from 


countries within the Empire were last year £,6,807,000 
in excess of the total for 1902, and from foreign coun- 


tries the excess amounted to £7,697,000. The value 
of our exports to British possessions in 1903 was 
f£.111,119,000, as compare d with £109,092,000 in 
1902, thus showing an increase of 42,027,000, or 1.9 
per cent. Our exports to foreign countries amounted 
to 4£179,771,000, as ——— with £174,332,000 in 


1902, the increase of £/5,439,000 being equal to 3.1 per 
cent. Our exports to foreign countries thus still largely 
exceed the value of the British products sent to coun- 
tries within the Empire. Incidentally, the figures offer 
a striking commentary on one of Mr Chamberlain’s 
arguments, which he repeated at the Guildhall three 
weeks ago. Referring to the Board of Trade figures 
for the year 1903, W hich constituted a record for our 
exports, he said ‘‘ he accepted those figures with the 
greatest pleasure as the starting-point for his future 
argument, and he would show that, by comparing them 
with the figures of 10 years ago, Or 20 or 30 years ¢ 
one would find exactly the same signs and tendencies 
as those to which he had called attention, and on which 
he had based the whole of his arguments. In the first 
place, one would find a decrease in the import of our 
nianufactures into foreign protected countries. The 
definite policy of these great foreign competitors and 
rivals was to shut out from their markets all the manu- 
factures which they thought themselves able to pro- 
duce as well as we could. That was the first point. 
The second point was that the decrease in the exporta- 
tion of our manufactures to foreign protected countries 
had been concealed hitherto, and compensated by the 
increase in our exports of manufactures to our colonies 
and possessions.’’ 

Whatever may be the case as compared with 10, 20, 
or 30 years ago, it is clear that if Mr Chamberlain 
bases the whole of his arguments on the “‘ signs and 
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ground. 


‘'s’’ he describes, his arguments fall to the 
Kor the signs and tendencies of the current 
not that a falling off in our export trade 
with foreign countries is obscured by an increase of our 
trade with the colonies, but that the value of our ex- 
parts to foreign countries expanded in 1903 actually 
and relatively at a more rapid rate than that of our 
trade with British possessions. 

The fact is, of course, that no general conclusion 
ean be drawn trom a comparison of particular years, 
and this can easily be shown by an examination of the 
cucumstances affecting the trade with different coun- 
tries in the period under review. 


froures are 


Taking first our 
trade with British possessions, the statement is as 


follows: 


Britisu TRADE 


| 


with Cotonies, Possessions, &c. 


Imports From. IE.xports To 


12 Months ended Dee, 31. 


| 12 Months ended Dee. 31. 


| 


Countries, 


1901. 


1902. 


1903. 1901. 1903. | 1902. 


£ £ £ 
42 631,000 39,164,000 37.981.00C 
130,484,000 30,558,000 54,853,004 


£ £ £ 
39,001 ,000!35,873,090 39,716,000 
22.518,000)25,344,000 27,014,000 


Past Indies 
Australasia 


Canada : 26,710,000 22,964,000 19,855,000) 11,105,000!10,34£,000 7,785,000 
South Africa....... .-| 5,798,000 5,654,000 5,132,000/25,340,000'24,437.000 17,154,000 
West Indies .......... | 1,597,000; 2,139,000 1,838,000} 2,125,000; 2,009,000 1,911,000 
TC ssnssceens 610,000, 610,000 605,000; 2, 20.000) 2,136,000 2.613.000 
West Africa ..........] 2,143,000; 1,995,000 1,959,000! 2,894,000} 2.796.000: 2,929,000 
Kast Africa .. eee--| 495,000! 594,000 575,006 920,006 822,000 1,615,000 
Other possessions ....) 3,25 9,000} 3,178,000 2,888,000! 4,495,000! 4,320,000 4,137,000 


S aseeiaiimnell ‘ 
Total {115 723000| 106916000 105684000 | 111119000 109C92000 104874000 


Che force of local circumstances is here very palpably 
set forth. In 1903 India was rapidly recovering from 
the effects of the famine and plague; she had wheat 
and other produce to dispose of, which swelled her 
exports to the United Kingdom, and able, in 
return, to buy more of our cotton goods, railroad 
material, and other manufactures. Conversely, Aus- 
tealasia was suffering from the effects of a disastrous 
drought, extending over many previous years. Her 
sheep and cattle had perished by thousands for want of 
food. There was, consequently, a greatly reduced 
quantity of wool, mutton, and dairy produce available 
for export, and the purchasing power of the population 
was restricted in like proportion, leading to a shrinkag« 
in both imports and exports. Canada again enjoyed a 
hounteous harvest, and was able to sell more to us and 
huy more fromus. Trade with South Africa increased 
fa some extent, as part of the previous year was a war 
persod. Thus in each case circumstances can be found 
tv explain the variations in the figures of imports and 
exports, which would have had a somewhat similar 
eflect irrespective of the fiscal policy followed by the 
countries concerned, 

In the same way, the amount of our imports from 
particular foreign countries is largely determined by 
the extent to which they are able to cater for our 
needs in the supply of food, raw materials, or manu- 
factured articles, since, pace Mr Chamberlain, _ it 
does not pay us so well to make certain articles for our- 
selves as to buy them. 

fast year our imports from Russia exceeded by 
£:5,000,000 the total for the previous year. That was 
because Russia took a much larger part in the supply 
of wheat, for which we paid her 95,809,000, as com- 
pared with only #£ 2,147,000 in 1902. She also sent 
increased quantities of flax and of eggs and poultry. 

there were no very great differences in the value of 
imports from other continental countries, though all 
showed some increase except France. That was mainly 
because we got less sugar from France, and more 
from Germany and Austria-Hungary. More than one- 
fourth of our total imports come from the United 
States. There was a decrease in our imports thence 
of about £,4,800,000 last year, mainly because, as 
before stated, a larger portion of our wheat supply 
came from other countries. The falling off in that one 
item from the United States was as much as 
£,19,000,000, but it was offset by an increase of over 
£,10,000,000 in the value of maize and £3,000,000 in 
cotton. The chief feature of the import trade from 
South America was an increase of £500,000 from 
Argentina. Of wheat alone, however, that Republic 
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sent over £. 3,000,000 worth more in 1903 than in 
1902, and nearly #£. 1,000,000 worth more of maize: 
while she got nearly half-a-million for her shipments of 
live cattle during the period our ports were open for 
their reception, against nothing in the previous year. 
The following is a statement of our trade with the 
principal foreign countries :— 

British TRADE with ForriGan Countriks. | 


Imports From. Exports To. 


Countries. Twelve Months Ended Dec. 31. Twelve Months Ended Dee. 3], 





1903. 1902. 1901. 1903. 1902. 1901. 
£ £ £ £ | £ | £ 

Russia 30,911,000, 25,674,000! 21,904,000 9,165,000; 8,635,000) 8,673,000 
Sweden 10,337,000, 9,568,000; 9,788,000 4,454,000) 4,275,000 4,457,000 
Norway 5,719,000 5,409,000! 5,564,000 2,751,000; 2,919,000; 3,243,000 
Denmark ..... 16,794,000! 15,729,000; 14,440,000 4,051,000) 3,702,000; 3,683,000 
Germany ..... 34,589,000 35,654,000} 32,207,000 23,549,000; 22,850,000) 23,574,000 
Holland ... 34,903,000, 34,842,000) 32,872,000 8,697,000} 8,446,000, 9,089,000 
Belgium .. 27,819,000, 26,559,000 24,666,000 8,812,000) 8,410,000, 8,156,000 
France 49,467,000 50,643,000; 51,213,000 15,864,000} 15,587,000, 16,472,000 
Portugal mae 3,361,000 3,411,000 3,395,000 2,037,000; 1,841,000) 1,711,000 | 
Spain ........+. 13,988,000; 14,286,000; 14,040,000 4,599,000! 4,785,000) 4,827,000 | 
Italy : 3,455,000! 3,582,000 5,384,000 7,801,000} 7,410,000 17,613,000 | 
Austrn. territrs. 2,544,000 1,340,000 1,191,000 1:747,000} 1,925,000 2,141,000 | 
GTOSOS.... .eccees 1,445,000, 1,650,000; 1,466,000 1,568,000} 1,716,000, 1,679,000 | 
Turkey cocccee. 5,875,000 6,115,000) 5,839,000 5,535,000! 6,050,000, 6,882,000 
Egypt .ccocceses 12,979,000, 15,765,000! 11,906,000 6,442,000, 6,162,000) 6,315,000 
Inaia (for posns.) 2,740,000 2,519,000) 3,060,000 3,206,000) 3,257,000 3,210,000 
China ; 2,684,000 2,509,000, 2,125,000 6,737,000; 7,145,000, 6,774,000 
United States 122,148,000 126,962,000 141,015,000 22,615,000} 23,761,000 18,394,000 
Mexico 741,000 305,000 264,000 1,850,000! 2,171,000 1,551,000 
Central America 847,000 640,000 911,000 690,000 719,000 831,000 
Chili 4,596,000 4,524,000 4,313,000 2,977,000} 2,839,000 3,231,000 
Brazil .....ee--. 6,747,000 6,208,000 4,958,000 5,592,000) 5,390,000! 4,152,000 
Uruguay .. 878,000 655,000 474,000 1,630,000} 1,532,000) 1,325,000 | 
Argentue.Repub, 19,145,000) 14,022,000) 12,415,000 8,005,000} 5,871,000, 6,752,000 
Other countries) 14,461,000, 16,946,000, 12,985,000 19,599,000: 16,958,000) 20,405,000 

Total ...... 429,171,000 421,475,000 416,305,000 179,771,000 174,352,000 175,148,000 


Our exports to the principal European countries in 
1903 were fully maintained at the level of 1902, there 
being unimportant decreases only in the cases of Nor- 
way and Spain. Some falling off occurred in the value 
of our shipments to Turkey, probably owing to the 
political disturbance existing in parts of the Ottoman 
Empire. China took rather less than in 1902, but the 
decrease was not important. A shrinkage — of 
£.1,150,000 occurred in the value of our exports to the 
United States, to which country we send, in spite of 
the heavy tariff, more of our goods than to any other. 
The decrease occurred principally in pig-iron, of which 
the United States took from us all she could get in the 
later months. of There were smaller shrinkages 
in linen goods and in skins and furs. Mexico absorbed 
a smaller amount of our products in 1903 than in 1902, 
but all the South American countries were somewhat 
better customers, the increase in our exports to Argen- 
tina particularly showing an expansion of £.2,130,000. 
That was due to an inereased demand for nearly all 


1go2. 





classes of our manufactures, but was most pronounced 


in cotton piece-goods and woollen manufactures. The 
minor outlets, included under the head of ‘ other 


countries,’’ accounted for an increase of £,2,400.000, 








BUSINESS NOTES. 


Kaffir Considerations.— Though business in the Kaffir 
Circus is still confined within the narrowest of rings, 
there are a number of subjects, as keenly topical as prac- 
tical, that have come under discussion during the last 
few davs, and the market has much to argue about, 
even though there be little to do. The effect of the Far 
Kastern war has proved something of an astonishment 


to many who watch Kaflirs with the alert eye of the | 


speculator, or with the more studious glance of the 


holder who has taken up his shares and put away the | 


certificates. Before the outbreak of hostilities, it was 
declared that the Stock Exchange merely waited for de- 


finite news one way or another to start a recovery in | 


those sections that were not too intimately connected 
with the affairs of the combatants. This argument, it 
is now apparent, did not give sufficient heed to the 
action of the Continent, and the result up to the pre- 
sent has shown that Paris and Berlin both sold Kaffirs 
to a moderate extent ; the liquidation from Germany 
being further underlined by sales on behalf of the Bre- 
men firm that failed the other day. For the moment, 
this continental selling has ceased, and the only acute 
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fear of its reappearance lies in the chance of French 
holders becoming thoroughly scared in the event of 
Russia sustaining such a severe defeat as might 
suggest the far-away possibility of temporary 
insolvency. But there is another matter nearer 
home, and much less remote as regards time, 
which engages the attention of the Katlr Circus. 


A feeling in this country opposed to Chinese labour 
has grown rapidly within the last few weeks, and while 
events in the Transvaal have marched towards 
the goal of alien importation, there are voices rising 
clamantly on this side in denunciation the 
proposals. The House of Commons be 


of 
to 


Is 


given an opportunity for debating the matter, and 
the House of Throgmorton Street asks what would 


be the result of a possible vote of censure upon the 
Government as an upshot to the discussion. Those mem- 
bers of the market who have been gravely wondering 
whether a slump would ensue cannot be charged with 
a lack of anticipation, more or less intelligent. That 
measures of a decided kind must be taken, and taken 
speedily, if the gold-mining industry is really to con- 
tribute an early share to the cost of the war is plain. 
Unless the labour difficulty is dealt with effectually, 
means that the mines and the market must remain at 
a comparative halt. On the other hand, too 
much need not be expected at first if the Labour Ordi- 
nance comes into force. Three months seems none too 
long to allow for the new experiment to get into work- 
ing order, and there will, no doubt, be numbers of un- 
looked-for hindrances and mishaps to be adjusted be- 
fore the Pigtails become settled in their burrowing 
existence. With new conditions of working introduced, 
the Kafr Circus will be metamorphosed. All the 
elaborate mathematical calculations as to the profit 
likely to be derived from individual mines are pretty 
sure to need revision, because they were based upon 
Kafiir labour at a cheap rate. Dividend prospects, 
working acclimation of the new workmen 
these are but three of the essential points now draped 
in mystery. Ordinarily, the Stock Exchange has no 
hesitation in discounting events weeks, or even months, 
in advance, but, in the case of the Kaflir Circus, the 
situation is so dominated by current considerations, that 
the course of the market is being directed by the 
fluences of each fleeting hour. 


costs, 


in- 





Canadian Railway Dividends.—\\ hen the directors of 
the Canadian Pacific Railway raised their dividend for 
the half-year to June 30, 1903, from 5 to 6 per cent., 
there was a general impression that they would not 
have taken the step unless they saw reason to believe 
that the higher rate could be maintained. Faith began 
to be a little shaken, however, when, in the later 
months of the year, the increases in gross receipts 
were continuously eaten up by a growth in work- 
ing expenses, and there was consequently a_ feeling 
of satisfaction when the dividend was announced 
on Monday last at the rate of 6 per cent., making 
the distribution for the whole year 6 per cent., as com- 
pared with 5 per cent. for the year 1902. The company’s 
last revenue statement showed that whereas there had 
been an increase in gross receipts of $2,392,000 the 
growth in working expenses had been greater still, as 
the net earnings showed a falling off of $128,000. After 
payment of the dividend there will be a surplus of 
$2,752,000, which compares with $3,203,000 12 months 
ago. The preliminary announcement of the Grand 
Trunk Company shows that the gross receipts for the 
half-year amounted to £ 3,138,400, the working expenses 
to £2,214,000, and the net revenue charges to £526,000, 
leavi ing an available balance of £398,400, or addin £400 
surplus of the Detroit, Grand Haven, and Milwaukee, 


a total surplus of £398,800. The increase in gross 
revenue was £326,400, out of which £239,000 was 
absorbed in working expenses, and £17,000 in fixed 


charges, leaving a net addition to the balance of £70,000. 
The directors are able, after paying the full dividends on 
the guaranteed and first and second preference stocks, to 
distribute a dividend of 2 per cent. for the year on the 
third preference stock, and carry forward about £2,800 








Last year the dividend on the third preference was 1 per 
cent., “and £600 was carried forward. The result for the 
last half-year is better than recent anticipations, and 
gave rise to a demand for the stocks in the market. The 
amount of the third preference stock is £7,168,055, and 
as the rate of dividend is4 per cent., the amount required 
to pay it in full is £286,722. The net earnings must, 
therefore, show a further increase of about £150,000 per 
annum before the ordinary stock comes within sight of 
dividend. In view of the great change that has | 
taken place in market conditions, it is of interest to com- } 
pare present prices and yields with those of 12 months 
ago i— 











—— 1903. _ 1902. 
Price. Div. Yield. Price. Div. Yield. 
Canadian Pacific Shs. 119 .. 6 .. Sis .. 141... 5 oe SX 
Grand Trunk Ord. .. 123 .. nil '.. mil .. 20§.. nil .. nil 
Do Guaranteed.... 100 .. 4 .. 6 .. 1053.. 4 .. SH 
Do lst Pref. ...... 1094 G os Se «« Be & as 4k 
Do 2nd Preficcccse DH ce D ce be ca tee cane 
Do dnd Pref. .... oe «2c Shi... 1 ce 2 


The fall in Canadian Pacific shares and in Grand Trunk 
junior stocks is particularly striking, and is to be 
ascribed rather to market conditions than to a change 
in the prospects. In fact, Canadian Pacific ordinary 
and Grand Trunk Thirds are each receiving one per 
cent. more than a year ago, while the quotations have 
fallen enormously. The traffic returns of both railways 
have, it is true, been very discouraging ever since the 
beginning of the current year, but the falling off 
understood to be due to quite exceptional circumstances, 
and should be recovered later on. 





The Etruscan Mystery. 
Etruscan Copper Estates 


The shareholders of the 
are summoned to an extra- 
ordinary general meeting, to be held on Wednesday 
next, when it is announced the directors and their tech- 
nical advisers will place before them statements showing 
the ‘‘ undoubtedly satisfactory position of the property.” 
The directors observe that they consider th s preferable 
to issuing a circular, but we imagine that the share- 
holders would be better able to appreciate the position 
if they had a printed report before them prior to the 
meeting. Mining reports are necessarily of a somewhat 
technical character, and the ordinary man may find it 
difficult to follow a series of speeches, whereas if he had 
a printed statement before him he could study it at his 


leisure. The directors state that, acting under legal 
advice, they have refrained from publishing reports until 


the termination of the recent proceedings at law, and 
there is no doubt that the shareholders will be glad of 
some definite information respecting their property. 
The legal proceedings referred to are apparently the 
action for libel instituted against Messrs Bewick, 
Moreing, and Company, which was withdrawn in Court 
on Monday last, counsel for the directors stating that 
they ac cepted Mr Moreing’s plea, that in his report on 
the mine he had no intention of casting any personal 
reflection on them. In assenting to this course Mr 
Rufus Isaacs, K.C., representing the defendants, declared 
that from the beginning Mr Moreing had said that he 
had never intended to reflect on the honour or integrity 
of the board, and, indeed, as was pointed out at the time, 
Mr Moreing, at the meeting of shareholders in April 
last, affirmed that they were ail honourable men, and 
that he was confident they believed everything they said, 
The chairman, however, would not then accept this 
pos sition, affirming, amid the loud applause of the meet- 
ing, that either he or Mr Moreing was an arrant liar or 
knave. In Court on Tuesday, Mr Lawson Walton, 
K.C., on behalf of the plaintiffs, said his clients had 
never made, and did not now make, the smallest reflec- 
tion on Mr Moreing’s honesty and bond fides, and Mr 
Rufus Isaacs, in acknowledging this statement, observed 
that without it nothing would have induced Mr Moreing 
to allow the action to be withdrawn, adding that as 
regards his report, Mr Moreing had no reason to change 
in any way the opinion expressed therein. The share- 
holders will, doubtless, seek information as to whether 
they will have to bear the costs of this action which was 
withdrawn at the eleventh hour. 
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Bovril, Limited. At the meeting of this company, on | valued at 61,226,846. This compares with 286,0t-1 
Thursdav last, the chairman was able to say that tn} ounces, valued at 4,1,215,111, for December, 1903, 
a vear when there were general complaints of dull times and 199,280 ounces, valued at 4,846,489 for January, 
. had made a record in the | 1903. The following table gives the monthly produc- 


and depressed trade, they 


matter of sales, and had increased their profits as com- 
pared with the previous year. The increased trade is, 
however, secured only by means of energetic advertis- 
ing, and that tends to reduce the net profits. The ehiet 
credit due to the management, in fact, is, that with 
the huge load of prior charges they have to meet, they 
have managed throughout to pay dividends of some 
sort upon the deferred shares. A holder of the latter 
asked whether it was fair that they should get only 
£18,750 out of the £51,000 which was available after 
payment of the dividend on the ordinary shares. The 
chairman pointed out that the directors were called 
upon to reconcile conflicting interests, as they had to 


remember that the dividends on both the preference 
and ordinary shares are cumulative, and that the re- 
serve fund is very small relatively to the share and 
debenture capital of the company. Before they can 
consider the claims of the deferred shareholders the 
directors have to meet prior claims amounting to 
£102,500 per annum, and as the net profits for last 
year and the year before amounted respectively to 
£139,371 and £127,456, the margin is very small. 


During the last four years the board have wisely per- 


sisted in putting substantial sums to reserve, the 
amounts being as follows :—1900, £40,000 ; 1901, 
£25,000; 1902, 4,10,000; and 1903, #,20,000. The 


the share capital 


reserve fund amounts to 4,125,000, 
being /#.2,000,000, and the. debenture stock #,500,000. 
ap + ~~. 


the side of the 


These are represented on assets 

balance-sheet by an item of 42,496,106 for ‘* good- 
will, trade-marks and patent rights, freehold and 
leasehold property and shares in Virol, Limited, and 


Food Specialists, Limited.’ That item need not dis- 
turb the minds of shareholders great!y while the con- 


cern is flourishing ; but it ought to be kept in mind that 


should there be a change of fortune, only a very small 
portion of it would be realisable in cash. — The directors 


are fully justified in strengthening the position in every 
possible way, and, looking to the circumstances of the 
company’s capitalisation, the deterred shareholders 
should recognise that their claims must ne: be 
‘deferred ’’ until all reasonable requirements are met. 
The 22 per cent. they get on the present occasion gives 


-essarily 





a return on the current price of + for the 41 share of 

8 per cent. The 7 per cent. preferred ordinary at 4? 

yield 7,{, per cent., and look the cheaper of the two. 
Japanese Foreign Trade in 1903.—According to the 


official statement of the trade of Japan in 1903, which 


we have received from the Consulate General in 
London, the exports during the year amounted to 
289,502,482 yen—an increase of 31,199,417 yen over 
those of 1902. The principal increases were in cotton 
yarns, 11,517,191 yen; copper, 4,644,048 yen; and 
tea, 3,451,208 ven. The total imports were of the 
value of 317,108,904 yen—an advance of 45,377,705 


Rice she Ww ed 
and sugar 


yen as compared with the year preceding. 
an increase of no less than 34,209,216 ven, 
a gain of 6,498,218 yen, but the imports of raw cotton 
fell to the extent of 10,266,877 ven, while and 
cotton prints were 2,620,568 ven lower than in 1902. 
The gold exports amounted to 16,698,229 yen, com- 
pared with 453,312 yen in the preceding year; and 
those of silver to 2,302,969 yen, compared with 
1,575,070 yen. The excess of imports over exports in 
the of gold was 8,657,137 yen, against 
29,730,354 yen, and in that of silver 49,132 yen, as 
against 402,022 yen. In the month of December last 
the gold exports exceeded the imports to the extent of 


shirtings 


Case as 


4,027,000 yen. 





Transvaa' Gold Production... lhe Transvaal Chamber 
of Mines announces that the output of gold from the 
Witwatersrand district in January amounted to 278,867 


ounces, valued at £:1,184,552, and from the outside 
districts 9,957 ounces, valued at 4.42,294, making a 
total for the month of 288,824 ounces of fine gold, 











tion since the beginning of the vear 1899: 

1904. 1903. 1902. 1901. 1900. 1899. 

Ozs. Ozs. Ozs.  Ous, Ozs. C723. 
January 288,824 199,27° 70,340 90,797 410,145 
February .. R 196.513 81,405 75,170 404,335 
March .... 217,466 104,127 85,834 441,578 
a eee 227.871 119,588 wi 439,111 
eee 234,125 138,602 7,478 m 444,933 
SONG v0:0:0:0 238,320 142,780 19,779 . 445,763 | 
ee 251,643 149,179 25,959! " 456,474 
August.... 271,918 162,750 28,474 ee 459,709 
September.. 276,197 170,802 31,936 ee 411,762 
October 284,544 181,439 33,393 “a 19,906 
November.. 279,813 187,375 39,075 61,780 
December. 286,061 196,023 52,897 73,670 


Total 
Out of the increase « 


157 Ounces were 


rf 


accounted for by the 





1,703 ounces tor the 
returns trom the 





288, 824 2, 963. 749 1, 704, 410 238,991 251, 891 4 069, 166 


month only 


Rand district, the greater portion of the increase taking 


place in production of the outside districts. 
however, is larger than for any month since 


output, 


the end of the war. 


returns from individual mines, 


received : 


The tetal 


Subjoined is a statement of tlre 





so far as they have been 











-—-—_ Yield. ———~ '— Profit. ‘ 
Jan. {| Dec. | Nov. | Jan. ; Dec. | Nov 
Ozs. Ozs. | Ozs. £ £!| &£ 
BONIS desendicesecsuee 6,752 7,038 6,701) 16,253) 15,192 
ee ee 28 531! 395) .. 650 200 
ee re 5,80 5,790 5,856) 14,362 14,800, 14,963 
Champ @Or  .s00ss000% 2,760; 2,51¢) .. és - 
City and Suburban...... 8,457 8,738! 8,791 16,772 19,309, 20,112 
SR cite edoeeasiny £1,670 £1,539 209 670 539 .. 
CDG TIOBD 6: 6.6:0:8.6:6.9:0:6: 7,816 8162 8,275 14,300 16,600 16,100 
Cerin BGG! cass eccesscs 11,304 11,821 11,823 24,000; 25,000 25,000 
Driefontein ........0¢: 7,569, 8,055; 7,173 15,226 13,132 
Durban Roodepoort .... 4,204 4,007) 4,336. 7 4,045 
Durban Roodepoort Deep 3,848 3,695) 3,824, 5,200 5,600; 5,600 
PONOMD . b5scness anes és 11,085'10,400 .. 24,503 23,631 
Ferreira Deep.........- 6,647 6,579 6,048 15,900 15,200! 13,500 
French Rand .......... 2,665 2,826' 2,43C 1,838 1,820 385 
Geldenhuis Deep ...... 9,992 10,292) 9,990 20,300, 21,600 19,600 
Geldenhuis Estate...... 4,868 5,762) 5,824 8,281 12,427 12,900 
Geldenhuis Main Reef. 1,327 1,259) 1,208 1,330; 1,225; 1,201 
CABSDOET iiiccssindaneese | 3,352 3,530! 3,489| 5,708 6040 5,908 
Glencairn Main Reef... 3,548 3,690 3,649) 3,723, 4,073 4,290 
——— eae _ 527 5,498 5,584; 9,600, 9,600 9,200 
Glynn’s Lydenburg .. 509' 1,203) 997) .. oy os 
Henry Nourse.......... 5246 5,554 5,478 10,051 10,724 10,676 
eS eee + | 3,074) 3,352) .. 2,108 3,545 
TONG cicbnciviokdeewrr 2,601; 1,910} 1,760} .. - a 
UNE 6 wikinieecwes 1,903 2,221; 1,593; .. - es 
Jumpers Deep.......... 6,220 6,029) 5,809 7,400 7,300 8,100 
Klerksdorp Gld & Diam’d F { ier sg a 
Knight's Deep.......... 5,575; 5,128) 4,118) .. “e ee 
Taancaster....0.ccccsecs 3,243 3,046} 2,938! 2,655 1,727, 2,408 
Lancaster West ........ 2,678 2,747; 2,696 3,005, 3,276 3,512 
Langlaagte Deep ...... 5,476 5,418, 5,271, 5,900 5,100 5,300 
Langlaagte Estate...... 7je%0| T6071) 7,799; 4s | «s - 
May Consolidated ...... 4,642 4,732) 4,734 8103 8,287 8,823 
Meyer and Charlton .. 4,387 4,491, 4,337 7,348) 8,482) 8,000 
Mow GOGR oé<ssscecece 3,991 3,564 3,890 4314 2133, 4,112 
New Modderfontein .. 3,429, 3,273) 3,074; 1,723) 1,439 377 
New Primrose.......... 6,643 6,716 6,825 12,440, 12,222 12,490 
New Unified Main Reef) 3,253 3,054) 2,836 1,564 1,054 710 
aOR eeceel + 2,589} 2,417 2.246 2,729 
Nourse Deep .......... 5,964 3 784, 5,538 6,900, 7,100 6,500 
Rietfontein “A” ...... | 3,253 3,492) 3,361' 1,564, 5,575, 5,503 
PO ecivcnsanennes | 13,709 13,555, 13,727 31,561, 31,000! 30,603 
Robinson Deep ........ 13,860 13,488 13,529 26,395 25,805) 25,660 
Roodepoort Central Deep| 1,965 2025 2,922) *982 205) 2,313 
Roodepoort United M.R., 5,978 4,284 3,785 5,784 5,831 5,437 
Rose Deep ....... ...e-| 7,993 7,068, 7,119 13,700; 12,500) 11,500 
BALSHULY ossccecccenees 2,015 2,095 2,105 .. oe oe 
BROOK: :cccsseanes ciness 2,628 2,560 2,772 oP ie 
Simmer and Jack ...... 9,424 9424 9,540 10,758: 12,549 
South Randfontein 6,288 6,208 5,274 7 oe 
Sutherland Reef........ 948 436 400 
Transvaal G.M. Estates; 2,741 2,281 2,462 .. oa a 
THORSULY occccevosecese 3,822 3,873 3,853 7,303 7,218 7,041 
Van Ryn .ccccccccceses 4,606 4,234 4071 7,133 6019 5,784 
Village Main Reef ...... 7,249 7,325, 7,311 7,000 6,500 
Vogelstruis Estates 1,952 1,704 1,816 Pe ae 
WAMIOE 6 6ccxsasb000« 5,918 5896 5,796 13,485 12,531 
Witwatersrand Deep.... f 3,25& 3,208 4,612) 4,230 
WORRUNOE «80055600650 4,337 3,925; 3,72) 482 159) 146 
{ 
* Loss t Returns not received. 
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Tke Sutherland Reef increased its output from 436 DEBTOR. 
ounces in December to 945 ounces in Januz ry ; Feb. ba 1904, Feb. * 1904, oe, 12, == 
. ad c c 
and there were increases of 460 ounces’ from Capital of the Bank aesees 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
: >. , 4 “e . T ene . ee rotits in addition to capi- 
South Randfontein, 427 ounces from New Goch, taltAet bLaswetiene’, 
412 ounces from Wolhuter, and 372 «ounces i, Peep erptee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
: Tre - Geidentas’ Wetete 3 iced 8 Reserve of the Bank and 
from reasury. i denhuis estate producec O94 its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
ounces less than in the previous month, Crown ooo _——~ eactan 2 by me .. rn K. 
Reef’s return was 517 ounces less, and_ there | Notesincirculation ...... 4,305,420,010 0 ..4,384,477,080 0 .. 4,376,841,065 0 
— prerecneras 4 , _ , os . - Interest on securities trans- 
were decreases of 456 ounces from Driefontein, 346 ferred or deposited .... 19,297,686 68 .. 21,240,994 95 .. 19,265,878 77 


ounces from Crown Deep, and 318 ounces from Jupiter. 
The labour return for the month is unsatisfactory, 
while 5,397 natives were distributed among the 
by the Native Labour Association, no less than 5,471 
natives left, owing to expiry of contracts and other 
causes, and there was consequently a net loss of 74 
on the month. There was, however, an allotment of 
290 natives made to the railways, but for which the 
number available for the mines would have shown an 
increase of 216, as compared with the end 
December. 


as 


mines 


of 





Lancashire and Fresh Cotton Supplies.—\Ve are glad 
to see, from the address delivered at Manchester on 
Wednesday by Mr J. Arthur Hutton, vice-chairman of 
the British Cotton-Growing Association, that the Lan- 
cashire cotton spinners are supporting the movement to 
develop cotton-growing areas within the British Empire. 
The one solid fact which stares the cotton industry 
in the face, said Mr Hutton, is that the present supply 
of cotton is insufficient to keep the spindles of the 
world fully employed, and the cotton trade has developed 
into a scramble for the raw material available. 
The main source of supply at present is, of course, 
the United States; but there, Mr Hutton contends, 
the production is so stationary and the require- 
ments of the home industry are expanding so rapidly 
that it is useless for the British spinner to look for an 
increase in that quarter. At the outset the efforts of the 
British Cotton- Growing Association to obtain fresh 
sources of supply were, according to Mr Hutton, ham- 
pered by lack of adequate financial support from the 
members of the trade, but of late funds have been 
coming in rapidly, and more progress is being made. In 
dealing with the prospects in various parts of the Empire, 
Mr Hutton affirmed that he is convinced that Lanca- 
shire’s future salvation lies mainly in West Africa. The 
expenditure of £500,000 or £1,000,000 in the construc- 
tion of a line to connect the interior with the navigable 
waters of the Niger would, he helds, turn a country 
which is now costing the British taxpayer £400,000 per 
annum into a paying concern, and at the same time afford 
a priceless boon to the manufacturers of cotton goods. 
But he considers it unwise for the association to embark 
in any costly experiments in cotton growing unless the 
Government provides proper transport facilities. In Nyas- 
saland it is understood that 100,000 acres could be put 
under cultivation in the season 1904-5 provided the associa- 
tion would finance the enterprise. ‘The outlay required is 
estimated at £150,000, much of which, if not the whole, 
would, Mr Hutton recovered in the first 
If Lancashire earnestly desires this, he adds, 
an immediate decision will be necessary, and it seems to 
us that if Lancashire really means business, and Mr 
Hlutton’s estimate correct, the money ought to be 


states, be 


1S 


readily forthcoming. 


THe Commissioners ot Inland Revenue have entered 
into an agreement with the Municipality of Johannes- 
burg for the the stamp duties payable 
on transfers of #.1,500,000 Tour per Cent. 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, agin. II. 
The returns of the Bank of France this week, last 
week, and the corresponding week of last year are as 


follows :— 





Bank notes to order, re- 


ceipts payable at sight 9,318,151 19 .. 9,339,59112 .. 8,305,743 38 


Treasury account current 
CIEE: ¢iccxkecsuenes 145,339,888 79 .. 147,388,531 90 105,303,132 70 
Current accounts, Paris .. 348,C05,646 52 364,168,987 96 318,605,931 9 
Do branch banks ...... 61,1635,42) 0 61,590,596 O 69,890,420 0 
Dividends payable ........ 2,995,799 41 3,344,297 41 2,788,764 41 
Discounts and sundry inte- 
DUGG 6 bccn ccccsientcces 5,064,256 40 .. 4,720,052 16 .. 4,153,891 57 
Rediscounted the last six 
WE da veccccucscces 1,642,560 80 1,642,560 80 .. 1,488,630 18 
NR Gidsiaxucasdsvaane 105,962,520 41 88,615,438 13 58,581,194 90 
UGE) eaucdeuanees 5,229,223,448 4 ..5,311,551,638 27 .. 5,190,246,159 84 
CREDITOR. 
Cash in hand andin branch f c f c 
WME diaccaucexserecs 3,449,4196,690 5 ..3,451,049.916 7 ..3,619, a5, 800 i 
Commercial bills overdue. . 1,266,144 18 48.044 37 .. 1.5,356 


Commercial bills discounted 


in Paris not yet due 259,766,880 50 .. 322,372,930 89 .. 270,888,591 57 
Treasury bills ............ 115,547 33 ws 61,590 14 
Commercial bills, branch 

MEN a ddcnssacensaues 506,273,691 O .. 495,652,309 0 .. 389,971,193 0 
Advances on deposits of 

ME Ridtduccceaseede 576,000 O .. 576,000 0 .. 114,000 0 

Do in branch banks me ae + ee 76,300 0 
Do in public securities .. 172,934,621 60 169,182,527 16 .. 167,488,625 51 
Do by branch banks .... 308,100,580 O .. 317,227,998 0 269,658,877 0 


Advance to the State (Con- 


ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,930,750 14 12,980,750 14 .. 12,980,750 ‘ 
Do disposable .......... 99,627,285 49 .. 99,627,283 45 99,574,499 


Rentes Immobilisées (Law 








of June 9, 1857) ........ 100,000,000 0 100,000,000 0 .. 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches ........ 27,005,832 73 26,978,094 26 25,816,739 O 
Expenses of management. . 831,925 72 .. 815,398 48 $26,895 1 

Employ of the special re- 
GONE A écawacscectadcacs 8,407,444 16 .. 8,407,444 16 8,407,444 16 
GIES occ ccccécseccacese 91,842,059 18 .. 126652,942 29 53,293,513 75 
| Orr §,229,223,448 4 ..5,311,561,638 27 ..5,196,246,159 84 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


DECREASE. 

Frances £ 
| rrr rerr er TCT TT coscceecscooe TOOTOO = 3A 
Treasury QCCOUNSE. ...-ccocscccecece cecccese 2.038,645 = 81,946 
Private deposits .......ccccccee cccccccccccee 16,390,917 663,620 
GO vianxcncedonee educean cocececccocscccosese 1,595,226 = 62,123 
Discounts céesecceceacanceceseee ShGtanas = TARae 

“BANK OF FRANCE RATES. % 
Discount ...ccccccccccccccoces Ceecccecceccoece ovecece 3 
Advances on bullion ........cccece uaiyeeneeds ecovece 1 
Advances on public securities ..... ececcccceces ecece 3t 


There was a brisk demand yesterday for drafts on 
London, and the exchange rose 5c, to 25f 224c. The 
buying appears to have not been due to present require- 
ments, but rather in view of future contingencies, and it 
was remarked that the brokers who had caused the rise 
yesterday were sellers to-day, causing a decline to 
25f2ic. Their aim is believed to be to create resources 
in London to meet possible events, and they appear to 
have found that they had overbought. Private discount 
is easy at 24 per cent. No gold movement with foreign 
countries is reported, and tne Bank has let out coin, 


losing £44,487 on the week. The cash to-day and last 
week was composed as under :— 
—— February 1l. ——-~ —- February 4.—~ 





Francs. 
=m 93,746,253 .. 2,344,768,525 
44,233,614 .. 1,106 281,395 


Francs. 
Gold.. 2 343,656,333 
Silver. 1,105,840,357 


£ 
= 93,790,741 
= 44,251,256 


3,449,496, 690 = 137 979,867 .. 3,451,049,91 916 
The following were to-day’s 
variations on the week 


= 138,041,997 
closing prices and the 


Feb. 11. Feb. 4. 

Par. f o ft oa f o 
Three per Cents....... 100... 96 2$.. 97 825 — 1 80 
Redeemable Threes .. 100... 9655 .. 98 0 1 45 
Feeliam cccccccccecses Bee ve 9995 .. 10225 — 2 50 
Austrian Gold4%.... 100.. 10110 .. 102 90 1 89 
Turkish Fours........ 100... 8942} .. 8670 — 6 275 
Egyptian Unified .... 100... 19450 .. 10650 — 2 0 
Bang of France Shares 1,000 .. 3,750 O .. 5830 0 — 80 O 
Banque de Paris...... 500 .. 1,063 0 .. 1,103 0 — 40 0 
Comptoir d’Escompte 500.. 532 0 .. 611 0 29 0 
Crédit Lyonnais.,.... 500... 1,015 0 .. 1150 0 —37 0 
Crédit Forcier........ 500.. 653 0 .. 680 0 —12 0 
Paris Gas Shares .... 250... 784 0 .. 795 O —12 0 
Suez Canal ......-.-. 500... 39:0 0 .. 4030 0 —120 0 
Northern Railway.... 500 .. 4,790 0 .. 1825 0 — 35 0 
Western Railway .... 500.. 990 0 .. 837 0 a4 
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= 


O-leans Railway...... — 26 


500 .. 3,450 0 .. 1,476 0 0 

Eastern Railway...... 500.. 907 0 .. 915 0 — 8 0 
Lyons Railway ...... 500 .. 1385 O .. 1,406 0 21 0 
Southern Railway .... 500 .. 1,150 0 .. 1,174 0 — 24 0 
South of Austria Rail 500.. 85 0 .. 90 0 5 0 
Rio Tintos Ord. ...... 250 .. 1,189 0 .. 1,252 0 — 45 0 
The following were to-day’s closing prices, with the 


variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 74f 7oc, — 


3f 40c; Spanish Exterior 82f 80c, — 3f 374c; Portu- 
guese Threes 58f 60c, — 3f; Russian Old Threes 73f, — 
Sf 7oc; Chinese Fours o1f, — 7f 45c; Ottoman Bank, 
558f, — 26f; Meridional of Italy Rails 7rof, 15f; 
North of Spain Shares 165f, — 18f; Bonds 340f, — 
gf 50c; Saragossa Shares 279f, — 31f; Bonds 372f, 


— 15f; Tharsis Shares 113f 50c, — 5f 50c; Cape Copper, 
71f 25c, — 3f; De Beers 498f, — 14f; Chartered Com- 


pany 40f 75¢, 4f 25c; Consolidated Goldfields, 


144f 50c, — 11f; Ferreira 469f, — 39f; Geldenhuis, 
129f, — 16f; Geldenhuis Deep 231f, — 31f; Transvaal 
Land ssf, — tof 50c; Buffelsdoorn 17f 25c, — af - 
Randfontein Estates 58f 25c, — 5f; Robinson Mines 
232f 50c, — 12f 50c; Oceana 35f, —4f; Simmer and 


Jack 35f, — 2f 25c ; 
— 11f; Durban-Roodepoort 63f, — 4f; 


East Rand Proprietary 153f 500, 
Rand Mines 


224f, — 12f 50c; Lancaster 52f soc, — 3f 75c; Village 
Main Reef 164f 50c, — gf 50c; May Consolidated 
97f 50c, — 6f 50c; Robinson Bank, 29f 50c, — 3f 50c. 


The outbreak of war between Russia and Japan has 
caused, as might have been expected, a heavy fall in 
all the group of Russian securities, State Funds, and 
industrial shares. The official price current of the Paris 
bourse comprises fourteen different stocks of the for- 
mer, in addition to ten railway loans belonging  in- 
directly to the same class of securities. The latter in- 
clude a number of tramway, metal, and mining com- 
panies. The total of French investments in Russia 
estimated at from seven to eight milliards 
(£. 280,000,000 to £:320,000,000). No Japanese secu- 
rities are negotiated in France. The fall was especially 
serious in the more recent issues of loans, which bene- 
fited by the enthusiasm caused by the Franco-Russian 
alliance. Before 1891 no loans were created at a lower 
interest than 4 per cent., and, at that rate, more or less 
below par. In 1891 a first 3 per cent. loan was issued, 
at 79f 75c. In 1896, one at 3 per cent. was covered at 
g2f 30c, after one at 34 per cent., in 1894, at g4f 75c. 
The Threes gradually settled down to a nearly uniform 
rate of about 82. On Saturday last they had declined 
below 80, as the market had become nervous from the 
prolongation of the negotiations. The rupture caused 
a fall of 5 on Monday, to 74, and the first success of 
the Japanese fleet produced on Tuesday a further re- 
lapse of 2 points, a part of which was recovered at the 
close. The Three and a-Half per Cents had also lost 
10 points, at 80. The fall in the different 4 per cent. 
issues ranged between 5 and 8, and the Government 
railway bonds relapsed in like degree when any busi- 
ness was done in them. Briansks Iron Works had de- 
clined the commencement of the month from 
300f to 231f; Sosnovice Coal Mines, from 1,6z0f to 
1,425f ; Dubovaika-Balka Mines, from 1,430f to 1,340f. 
The Chinese 4 per cent. loan guaranteed by Russia 
has also lost 7f 45¢ on the week. French Rentes and 
bank , and the list generally, have given way 
appreciably on the week. There being no further ad- 
vices to-day of Russian reverses, prices were steady, 
with in some cases a small recovery. : 

The drop in prices will probably have the result of 
postponing the issues of two important loans that were 
expected to take place shortly, if not before the end of 
the present month. 


1S 


since 


shares 


The first is a Paris Municipal loan 
of 170,000,000f (£.6,800,000), for the extension of the 
Metropolitan system of railwavs. 


loans 


‘| he ser nd of thi 


we 


IS ONC OF 200,000,000!1 (£8,000, 0% 0), tor the 
Department of the Seine, the money being re quired ior 
public works, partly in Paris and partly in the outlying 
communes of the Department. : ; 

Indirect taxes in the month of Tanua 
amounting to 243,745,800! (£'9,749,832), which was a 
surplus of 12,428,800f (4£.497,152) on the estimates, and 


ii 


Of 1063,7001 ( £,6,548) on the same month of 1902. 


ry show receipts 


Com- 
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pared with last year, there was an increase in ten of 
the chapters, principally in excise duties and the Post 
Office, and a decrease in three, among which were 
registration dues, including successions, and Customs 
duties. 

The Budget for the city of Paris for 1904 amounts, im 
receipts and expenses, to a total sum of 325,317,3774 
(£.13,012,595)- 

The Crédit Lyonnais have fixed their dividend for 
1903 at sof, or 10 per cent., the same as paid last year. 
Shareholders, as usual with this bank, will only re- 
ceive 20f in March and 30f in September next. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 2. 

In Wall Street, the recent attempt of a group of 
Western speculators to boom prices has failed miser- 
ably. They counted on easy money, complaisance on 
the part of the banks, and a procession on the part of 
the public to buy. In every direction their judgment 
was at fault. Money continued easy, but they had not 
provided for funds over a prolonged period, and when 
negotiations to that end were begun it was found that 
the banks regarded the present as an unfavourable 
time in which to begin a campaign for a general ad- 
vance in stock prices. But, as if that were not enough, 


' there was no public participation in the demonstration, 


and last week showed more than one-quarter of the 
active shares lower at the close than at the height of 
the fictitious little boom of the week before. 

Now that it is all over, the market shows no pro- 
nounced tendency in any direction. Prices of seeuri- 
tics are regarded as cheap in many instances, and 
while there is no evidence of activity by a bear party, 
there is a corresponding indifference on the part of 
investors. 

The chief influences at work have been the varying 
war rumours, the rather surprising New York bank 
statement for January 30th, the deflection of specula- 
tive interest to cotton, coffee, and, to some extent, to 
cereals, the renewed pessimism with which the iron and 
steel industries are being regarded, and the rather more 
unfavourable returns ‘of railway earnings. 

Surprise has been expressed at the last two New 
York bank statements. The increases in loans and, of 
course, in deposits were enormous during January. 
Kree receipts of cash from the West helped to hold 
reserves up well, and, while not at the highest point 
for a like date, reserves were ample to back the new 
deposit total, which, for the first time, overran the 
billion dollar mark. For this reason, perhaps, and 
because the determination of funds to this centre has 
not culminated, rates for loans still show ease in the 
money market. This, continuing, as it did, in the face 
of a $30,000,000 loan expansion during the last week 
of January, attracted a great deal of attention, besides 
that which came from the disappointed clique who had 
planned to bull prices of stocks: The current explana- 
tion of enormously expanded clearing-house bank loans 
is the placing of part of the Lake Shore Railroad's 
recent bond issue, other loans to corporations, heavy 


| purchases of commercial paper, the taking over bs 
| clearing-house banks of placements which, at current 


rates, are ignored by trust companies and other out- 
side concerns, and investments in sterling exchange. 

Financial authorities look for a falling off in bank 
surplus reserves very soon. <A year ago they dropped 
from $29,000,000, at the close of January, to about 
half-a-million dollars within the next six weeks. This 
will tend toward a check to banking accommodations, 
gauged by recent movements, and it may readily be 
assumed that the pinch, should one come, will be felt 
hy those whose business it is to buy and sell stocks, 
rather than by the corporations, so many of which seem 
to be still in need of funds. 

But when this analysis of the prospects in financial 
circles has been completed, one of the most important 
probable factors is found missing. The United States 
Senate now expects to vote on the ratification of the 
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treaty with the Republic of Panama in about three 
weeks. There is, so far as may be seen, no doubt that 
the treaty will be ratified. 


the New Panama Canal Company and $10,000,000 to | 


the Republic of Panama, a new element is to be intro-}| far outweighed the bears. 


duced into the money market in the near future—one 
which is far from promising anything like added ease. 

As pointed out, there would be, practically, only 
three ways of making the payments referred to—by 
shipments of gold from the Treasury, by making the 
transaction one of foreign exchange, or by substituting 
securities forcash. There hardly seems to be any like- 
jihood of sending bonds to Paris, instead of cash, 
although something of that nature, in part payment, 
might be arranged with respect to Panama. Making 
the payment a transaction in foreign exchange is ex- 
plained as undesirable, in that it would not only keep 
gold at the exporting point for some months, but might 
result in having to ship some, after all. As for taking 
the gold from the Treasury, and sending it abroad, it 
is now out of the question. It would draw the 
Treasury's so-called working balance too low. Provid- 
ing these views are found to be correct, only one course 
would be open—a withdrawal of part of the sum needed 
from the depository banks. In some quarters it has 
been suggested that as much as $25,000,000 might be 
called for. When these considerations are viewed in 
connection with those previously referred to, the money 
market outlook remains even more doubtful, so far as 
the prevalence of low rates of interest is concerned. 
Later this afternoon, announcement is made that the 
Secretary of the Treasury will call on depository banks 
for $45,000,000. 

The new wave of pessimism concerning iron and steel 
seems based on the failures of consumptive requires 
ments to call for the additional supply since furnaces 
and mills have started up. A great hue and cry has 
gone up over the insistence of the rail pool in maintain- 
ing full prices—-$28 for home delivery—and in its wil- 
lingness to sell to Canadian or other foreign roads at 
$8 or S10 a ton under the pool rate. This was par- 
ticularly the case with respect to the contract for 40,000 
tons with the Canadian Pacific Railroad at nearly $1o 
under the home price, because the Canadian Pacifie 
enters into direct competition with American railroads. 
Iz is still an open question whether the holding off of 
new orders by domestic roads will compel the pool to 
put the price down. 

The sensation of the financial week, the retirement 
of John D. Rockefeller from the United States Steel 
Corporation’s directorate, proves to be none at all. 
Mr H. H. Rogers, his business associate, and his son 
John D., jun., are to remain and represent him. The 
winning by the Amalgamated Copper of its suit for 
recognition by the Montana Courts, which permits ‘1 
to take possession of several millions of earnings by 
constituent companies there, will be a great victory, if 
some kink of Montana law is not discovered by which 
it may be upset. Montana is a curious State. | 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berutx, February to. 

At no financial centre, perhaps, did the outbreak 
of hostilities between Russia and Japan come as a 
greater shock than at Berlin. The Foreign Office had 
for many weeks professed its firm conviction that war 
would be avoided ; the inspired Press had taken upon 
itself the task of reassuring the public, and the semi- 
official organ of the Government repeatedly lectured the 
English newspapers for what it regarded as undue 
sensationalism in their news reports, and as un- 
warranted pessimism in their discussions of the situa- 
tion. As late as Sunday morning it came forward with 
assurances of a peaceable character. As the Govern- 
ment has assiduously cultivated good relations with 
St. Petersburg, and was known to have received, at 
Various points in the negotiations, reassuring com- 
munications from that capital ; and as German military 


If, as may be presumed, | 
ratification will mean the payment of $40,000,000 to | 


| 





writers, moreover, had pointed out the hopelessness 
of a Japanese attack upon Russia’s Far Eastern posses- 
sions, the speculating and investing public was lulled 
into great confidence. 

The result was that, on the bourses, the bull element 
Trading, indeed, had been 
of light volume for some time, but there was a great 
army of investors who were holding securities on 
borrowed money. For these the rupture between 
Tokio and St Petersburg came as a tremendous warn- 
ing of the precarious state of their investments. Hence 
the rush to sell here on Monday was something with- 
out any precedent in the history of the Berlin bourse ; 
and the trading yesterday took on a still more panicky 
character when it became known that fighting had 
actually commenced. Only after it became evident 
that London was taking a soberer view of the situa- 
tion was it possible to check the downward trend of 
quotations. To-day there is a moderate recovery. 

Yesterday was about the worst day that the Berlin 
bourse has ever experienced. The effect of the first 
fire of the Japanese fleet was more serious in Berlin 
than in St Petersburg itself. Domestic banks opened 
yesterday as much as 4 per cent. below the heavily- 
reduced quotations of Monday, while the Russian Bank 
of Foreign Commerce lost about 15. Domestic 
industrial shares suffered enormously, which is hardly 
to be wondered at, since they had been pushed to an 
undue level last year under the hope of a permanent 
revival of business. ‘The drop in coal shares on Mon- 
day and Tuesday ranged from 10 to 30 points, while 
standard irons lost from 8 to 14 points. Electricals 
lost 6 to 8, and machineries in about the like propor- 
tion. Home banks lost from 6 to g. 

Bourse and banking circles are naturally much 
occupied with discussions of the probable effects of the 
war upon the world’s money markets and international 
commerce, as well as on domestic trade and manufactur- 
ing industries. In all these directions it is everywhere 
admitted that the greatest possible uncertainty exists, 
since it is quite impossible to forecast the purely mili- 
tary developments in the Far East, and still less so 
to predict the probable political complications that may 
Even among the large banks here the idea that 
England may be drawn into the struggle is entertained 
as a possibility ; your correspondent was assured that 
this uncertainty played a considerable rdle in causing 
the panicky character of the bourse. The market 
reports mention the publication of the English Blue- 
book on the Thibetan question as a most ominous event 
at this particular juncture. The general view here, 
however, is that England will keep aloof from the con- 
test. The possibility that China may be drawn into 
the war is also entertained, and it is further held that 
this would multiply the danger points for other 
countries. 

So far as the effects upon the world’s money markets 
are concerned, the opinion prevails in some quarters 
that these will not be very great in the immediate 
future. For the present, it is argued, Russia will 
hardly withdraw her balances from money centres like 
London, Paris, and Berlin, where the amounts stand- 
ing to her credit are described as being very large ; 
since she will need to draw upon them gradually to 
meet interest payments upon her foreign loans, as well 
as to pay for war materials. Another view that 
Russian credits will be rapidly withdrawn. This 
opinion apparently has much support on the bourse, 
where bull engagements have for months been carried 
with Russian money. The fear that Russia’s 
balances may be immediately withdrawn undoubtedly 
had considerable effect in causing people to close 
out speculative engagements in the German security 
markets. 

The general financial position of Russia is here judged 
very favourably. The cash balance of some 300 million 
roubles reported by the Treasury at the end of 1903 
tends to relieve concern as to her immediate ability to 
meet her war expenses ; while the gold balance of the 
Russian Imperial Bank, it is argued, can be consider- 
ably reduced without endangering the gold standard. 
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Still, the prebable prolongation of the 


mind. will never 
to make a peace that will materially weaken her pres- 
tige or relax her hold upon the contested territory. If 
Japan should have considerable success in the early 
stages of the war, as is generally expected here, the 
bitter prolongation of the struggle would be practically 
and in that event the effect upon the money 


currency, iS ex 


is kept ‘n 
consent 


Wal 


Russia, as is believed here 


certain ; 
markets, as well as upon the Russian 
pected to be very serious. Russia would have to try 
to in markets that have shown their un- 
willingness to lend, even in times of peace ; and she 
very tempting interest 


raise loans 


would have to. offer rates. 
Japan, too, is expected to become a seeker for 


and for Japan, 


outside 


financial support long before Russia ; 


it is thought, only the English market would be at all 
open. In any event, the German markets are reconcil- 


ing themselves to the idea of dearer money during the 
war. 

This alone will have the effect of checking further 
industrial development here, and the general uncertain- 
ties of the situation wil tend in the same direction. 
As the bankers of the Behren Strasse argue, nobody 
will think of putting money into new industrial enter- 
prises now, and people with money will keep a tight 
The banks themsclves, as 


grasp upon their pockets. 
abandoned = so 


I am assured, have already 
operations that they were preparing to float. 

It is not believed that war will directly affect Ger- 
many’s foreign trade to any considerable extent. 
Russia will very likely remain a good customer ; and 
Japan takes, in any case, only small amounts of Ger- 
man goods. However, it is already reported from the 
industrial centres in the West that from East 
Asia have markedly fallen off since the quarrel reached 
an acute stage. For some of Germany’s industries the 
war is expected to bring rather an increase of business 
than the contrary. This will be the case, it is thought, 
in some departments of the iron trade. 

It caused considerable excitement in financial circles 
last week to learn that the Prussian Finance Minister 
had arranged with a syndicate of leading Berlin banks 
to take 43,500,000 of Prussia Consols for private sale 
without public subscription, and the excitement has 
been increased this week through the outbreak of hos- 
tilities in the Far East, which has caused Consols to 
drop considerably below the price that the bankers are 
to pay for the new issue. The transaction came as a 
complete surprise to the market, which had understood 
previous assurances of the Minister to mean that there 
would be no new issue this year ; and it has not satis- 
fied the circles interested to be told that the issue is 
upon credits previously voted, chiefly for railway pur- 
poses, the Polish colonisation fund, and other matters. 

The long negotiations about organising a great steel 
syndicate resulted last week in forming a combination 
Western, Central, and Southern Ger- 
and half-rolled 
important establishments which had 
1 the negotiations still hold aloof, because 
they could not get such allotments as they demanded. 
These include Krupp, the Bochum Cast Steel Works, 
several other Western concerns, and the entire Silesian 
group. 
ticipated in the negotiations, however, there are many 
smaller concerns in Germany, with a total steel pro- 
duction oO} 
the organisation just effected will be far from including 
the whole trade. It is intimated that the 20 will now 
begin a sharp price-war against Krupp and the other 
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orders 


of 20 works of 


many, covering girders, steel rails, 


. ~ 
goods. Kight 
taken part 1 


Outside the 28 establishments which had par- 


1,500,000 tO 2,000,000 tons annually ; thus 


ne 


seven establishments that refused to join, and it is 
feared that the entire steel trade will be disastrouslv 
S & ~- 1 rrny , Ss - : . + . a 
after ccd. Ihe prospects in the iron trade, apart from 
this, are far from satisfactory. 
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(t!ROM OUR OWN CORRESPONDENT.) 
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| that the dividend for the second half of 1903 should 
| amount to 32 ; 
Compared to the effects which the events in the Far | Professor Fielder, discussed the wishes of the Czechs, 
and Paris, the | and spoke in favour of establishing more branch offices 
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Vienna bourse maintained a composed attitude. There 
was no panic, and a serious fall of prices was noticed 
only in the case of such securities as the shares of the 
Creditanstalt, of the States railways, and ofthe Alpine Iron- 
works. When the bourse opened there was much excite- 
ment, especially because pessimists never doubted that 
the outbreak of a war in any part of the world must 
necessarily bring the dangerous situation in the Balkans 
to a climax, towards which Austria-Hungary cannot 
remain indifferent. 

Austrian Rente was not spared by the scare, but 
suffered in a lesser degree than French Kente or 
German Consols. The solid Old Rente, which Austria- 
Hungary emitted in common, only fell by 4 per 
cent., the New Kentes, both Austrian and Hun- 
garian, by ® per cent. The Vienna market, it was 
observed, did not so much suffer from the influence 
of political events as from the effect political events pro- 
duced upon the bourses of Berlin and Paris. All this 


was yesterday. To-day the bourse opened in a still 
more anxious condition. The owners of securities hadi 
been frightened by the general fall of yesterday, and 


all kinds of stocks were offered for sale, especially 
from holders in the provinces. The prices of specula- 
tive securities, of the shares of banks, and of Turkish 
Lottery Bonds sank by 10 or 15 crowns in a few minutes, 
Before noon the shares of the Boden Creditanstalt had 
again lost 26 crowns; Elbe Valley Railway, 12 crowns; 
Prague Iron Industry, 50 crowns; Bohemian Mining 
shares, 35 crowns; Carpathian Petroleum Company, 35 
crowns; and Schodnica Petroleum, 75 crowns. The 
shares of the Creditanstalt, which stood at 644 crowns 
when the bourse was closed yesterday, came down to 
628 crowns before the regular bourse was opened to-day. 
When the news that hostilities had begun at Vort 
Arthur reached the bourse matters became worse still, 
The most important changes are the following :—The 
shares of the Boden Creditanstalt sank from 926 crowns 
to goo crowns; Escompte Bank of Lower Austria,. from 
5164 crowns to 510 crowns; Prague Iron: Industry, from 
1,850 crowns to 1,800 crowns; Schodnica, from 720: 
crowns to 650 crowns; Carpathian Petroleum, from 1,280: 
crowns to 1,145 crowns; Common Austro-Hungarian 
Rente, from 100 crowns to 99} crowns; Lottery Bonds 
of 1860, the firmest of all securities, from 153} crowns to 
1504 crowns. It is to be expected that when the figures 
of to-day’s bourse are read in the papers in Vienna and 
in provincial towns the effect upon the general public 
will be distressing, and will be strongly felt at 
to-morrow’s bourse. 

Austrian exporters are considering the possible disad- 
vantages and advantages of the impending war from 
their point of view. They fear that their rapidly- 
increasing sugar exports to Japan, which were worth 
7 million crowns in 1903, may be stopped. On the other 
hand, the war might prevent China from importing 
Kussian sugar, and Austria might compete for the 
Chinese market. Paper is another article which Austria 
exports in large quantities to Japan. The list of Austrian 
exports to Japan is not long—wire and nails, alcohol, 
chemicals, cotton and worsted stuffs, soap, and 
glass beads, the total value amounting to about Io 
million crowns, is all that Austria exports to Japan. 
Japan’s exports to Austria were worth 64 million 
crowns in 1403, silk, copper, rice, and straw being the 
only items, and these are easily obtainable from other 
countries. but Austria is already speculating whether 
Japan will not nowimport articles from Austria-Hungary, 
of which it will be in urgent need—ammunition, horses, 
victuals, preserves, leather, and uniforms? Already 
Japan has ordered guns and bandages in Germany, 
milk preserves in Switzerland; why should Austria not 
have its share of orders? One of the questions which 
interests the Austrian commercial world most, is whether 
Russia will prohibit the export of Russian corn. 

The general meeting of shareholders of the Austro- 
Hungarian Bank took placea few days ago, and decided 


crowns 20 heilers. A shareholder, Depaty 
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in Bohemia and Moravia. The latest reports of the 
bank at the same time show that out of 14 branch 
offices in Bohemia, 1o do not pay their own expenses. 
Net receipts of any account were only earned by the 
branch office in Prague. 

The Bohemian sugar manufacturers are complaining 
bitterly of the continued fall in the price of sugar, which 
will make a reduction of the production of beetroot 
necessary. 

Tke official report on the Hungarian harvest of 1903 
has only just been published—the figures exceed even 
the highest estimates. The total of the wheat harvest 
amounts to 44,077,154 metrical cwts; rye to 12,028,676 
inetrical cwts; barley, 14,059,958 metrical cwts; oats, 
12,676,469 metrical cwts. Of maize, there 
34,481,597 metrical cwts; and of potatoes 45,009,884 
metrical cwts. Besides the amount cf wheat above 
stated, Hungary harvested about 880,000 metrical cwts 
of what is called mixed wheat, so that the wheat harvest 
may be said to have reached the figure of 45 million 
metrical cwts. 














NEW LOANS AND NEW COMPANIES. ' 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ 
Amount previously recorded ... ee «. 6,593,898 .. es oe ee 


Issues of the week— 
Great Northern end City Rail- 








Way, BUD, GE BOP 6 oo650020000 5¢0.C00 325,000 25,000 .. 360,0°0 
Um Rus Gold Mines of Egypt .. 58,250 58,250 7,281 .. 50,969 
Liverpool Overhea@ Railway, 

BUR, Gt BSF... cosscces ..+-.« 60,000 58,500 6,000 .. 52,500 
Falkestone Electricity Supply, 

POPC téccepecdeabencects 5,000 .. 25,000 5,000 .. 20,000 
Ivory Coast Exploring, Pref.... 10,030 10,000 5,000 .. 5,000 
Stock Exchange 4% Debs.... 50,000 50,000 2,500 .. 47,500 
Argentine Great Western Rail- 

WIE oh cadoncdcawenenes 250,000 250,000 25,000 225,000 
National White Oil Company 10,000 10,000 1,250 &,750 

786,750 .. 177,031 709,719 


Total offered for subscription to date ,Total offered for subscription for the 
whole year— 


1904 ....csccevece écvecee £7,380,648 | 1903 ....cescceeees eoeeee £108,462,680 
‘Ae enceces 10,858,666 | 1902 ..cecseceeeeceeeceee 153,811,987 
ROOD occas caceccsneseceas 28,207,109 | 190] ......ceseeee eccccce 159,358,498 
BOUE o cb esescesvconesoens 21,120,286 | 1900 ..... Secedeccssceses 165,499,224 
BORD oo ssccccvcecsccsccse 7,684,020 | 1899 .o..seeee.seeeee eooe 133,169,724 








MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The seventy-ninth half-yearly general meeting of the pro- 
pnietors of the Metropolitan District Railway Company was held 
on the 11th instant at the Westminster Palace Hotel, London, 
Mr R. W. Perks, M.P. (the chairman), presiding. 

The secretary (Mr William Jones) having read the notice con- 
vening the meeting, 

The Chairman said that, company, they were going 
thraugh a somewhat trying transition period. The railway was 
being rapidly prepared for electrical traction, and it was 1m- 
possible for them in some directions to make those provisions 
for future extensions which otherwise they might have been dis- 
posed to do ia the way of additional accommodation for the 
public had the railway been intended to remain a steam road. 
They had just been able to cover their debenture interest and 
reut charges, and were in a position to pay the same amount as 
this time last year to the guaranteed proprietors. Since the 
report a year ago they had opened the Ealing-Harrow line, and 
also absorbed the Hounslow branch railway. ‘The results of the 
working of the Harrow line were very much what had happened 
with most of the suburban lines that this company had from time 
to time absorbed. The traffic was fairly satisfactory, but, un- 
fortunately, owing to the very severe weather and the floods in 
the valley of the Brent, they had been forced to spend a very 
much ereater sum on maintenance, and in some places in the 
partial reconstruction of the railway, than they had expected to 
do. he branch railway from Ealing to Harrow was now being 
werked electrically. It was practically the nursery for the 
Underground Electrical Company, where they were training a 
staff and conducting a variety of experiments with the cars 
which would be used on the District Railway. He hoped to be 
able soon to suggest to the Underground Company some arrange- 
ment whereby they could use the Ealing-Harrow branch to an 
even greater extent for the purposes indicated, and if so they 
would naturally expect a contribution towards the revenue of 
this undertaking for the facilities so placed at the disposal of the 
Underground Company. He was glad to say that all their diffh- 
culties and disputes with the Metropolitan Company had been 
removed except upon one point. That point, however, was a 
rather important one for this company, and raised a question 
affecting the user of their western joint lines from South Ken- 
sington to High street, Kensington. The question was being 
fought out with the Metropolitan Company by means of a 
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friendly action. They proposed forthwith to carry out some very 
necessary works, for which they had the money at their bankers, 
for the widening of the line between West Kensington and Ham- 
mersmith. With the exception of one point, where the back 
gardens of eight or ten houses had to be taken, they had got the 
whole of the land necessary for this purpose. They proposed 
to build a new station between West Kensington and Hammer- 
smith, at Baron’s court, at the back of St Paul’s School. That 
station was to be started immediately, and it would encourage 
building on a considerable quantity of vacant land adjacent. 








| The railway from West Kensington to Hammersmith would be 


were | 


| 





widened to take four lines of way; two would be used by the 
Metropolitan District Company for its existing services, and two 
on the northern side by the Brompton, Piccadilly, and Great 
Northern Company. That railway emerged from the ground a 
little to the westward of West Kensington Station, whence to 
Hammersmith it would run over the rails of the Metropolitan 
District Company. They had entered into an agreement whereby 
they would derive the benefit of that traffic between the point 
where the railway emerged from the ground, away to Hammer- 
smith. They confidently believed this would prove a large 
source of revenue. Very great progress was really being made 
with electrification. The key of the whole position was the 
great power-house, at Lot's road, where the electrical power for 
the whole railway and certain other railways would be gene- 
rated. There were 940 men engaged at Lot’s road upon that 


WOrk. He was informed that morning that the engineer 
hoped to get the steam engine and works in operation in 
July next, and that by the autumn he _ hoped to 
be in  a_ position to work electrically from _ the 


power-house. The ducts or passages through the streets for 
conveying the cables from the power-house to Earl’s Court had 
all been completed. From Earl’s Court the current would be 
distributed to the sub-stations at different points on the rail- 
way. The South-Western Company had entered into a contract 
with the Underground Company for electrically equipping under 
their supervision the line from Ravenscourt Park, from Turnham 
Green to Richmond, and also from Putney to Wimbledon. Thus 
they had an assurance that these branch lines which belonged 
to the South-Western Company would be finished simultane- 
ously with their own branch and main lines. All the cable 
ducts were in-place under the District Railway platforms. The 
Underground Company had let the contract for the whole of 
the cables from Earl’s Court to Charing Cross, and tenders were 
now being invited for the cables from Charing Cross away to the 
east. An important sub-station was now in course of construc- 
tion at Charing Cross. The sub-station would supply electricity 
to two important railways—the Charing Cross, Euston, and 
Iiampstead Railway, and the Baker Street and Waterloo Rail- 
way. Contracts were now being invited for the whole rolling 
stock required upon the line. They had invited tenders for 60 
new trains—they had already two—which would be seven-car 
trains. Of those seven cars three would be motor-cars and four 
trail-cars. The tenders had been invited from seven or eight 
of the most prominent car-builders in this country. To those 
who were sensitive on the subiect of tenders going abroad he 
would say that the whole of the firms invited to tender were 
British contractors, and the work would be executed in this 
country. They did not, of course, guarantee that every little 
bit of material that was used by the car-builders would be bought 
ountry; in fact, they had gone on the principle of not 


Yr 
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in this « 
hampering the contractors in any arrangements they chose tc 
make, or as to the cheapest market in which they might buy 
their material. The cars would have an entrance at each end 
and an exit in the centre of each car, and would be fitted with 
the most modern appliances. What was more important, there 
would be nothing about the cars which was capable of burning. 
Therefore they could not have any such accident as happened 
upon the Metropolitan Railway in Paris. The platforms on the 
too, would be non-inflammable. The whole the 
woodwork was going to be removed, and they would 
rete platforms in their place. The staircases and 
would be removed 1d reconstructed of non- 
Something like go per cent. of everything 
ecti ad had been 
of 


railway, of 
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that had been contracted for in con 
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let to British firms, but it yt if 
those firms found it convenient and profitable to themselves to 
buy some of their girders or other material from toreign 


sources. This company had spent up to now £300,000 upon the 

id about £800,coo or £g00,coo would still 
be required. They had entered into contracts with the Under- 
ground Company whereby they took debentures for the work. 
The fact that these gentlemen were taking payment in deferred 


nt, ar 


work of equipme 


stocks was, he thought, some guarantee—and they were very 
experienced men—that they had confidence in the undertaking. 
He hoped, if they held well together during the next twelve 
months—although they were in a transitional state and their 
weccounts did not look very brilliant, and they might be even less 
brilliant in the next twelve months—that when once they has 
sot the railway electrified, and were able to give a good article 
ut p ssibly to cheap a price, there would be better days in store 
for this old undertaking. During the last 30 years they had 
irried on the District Railway a number of passengers equal 
to the whole inhabitants of the globe—that was to say, a num- 
ber of passengers equal to every man, woman, and child in 


e, Africa, Asia, and America had been carried during that 
neriod over the poor abused District Railway. In conclusion, 
the chairman moved the adoption of the report and accounts. 
Major Isaacs seconded the motion, which was unanimously 
approving the dividend recom- 


Euro} 


agreed to: and a resolution 
mended was also approved. 
.3 
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Some formal business having been transacted, 

A special general meeting was held, at which two Bills to 
be promoted in the present Session of Parliament—one to 
authorise the company to convert and consolidate their existing 
capital and to raise additional capital, and the other to empower 
the London United Tramways Company to construct railways 
between certain of their existing and authorised tramways and 
the Hammersmith Station of the Metropolitan District Railway 
were unanimously approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


THE CANADIAN BANK OF COMMERCE. 


The 37th annual meeting of the shareholders of the Canadian 
Bank of Commerce was held in the banking-house on Tuesday, 
January 12, 1904, at 12 o’clock. The following is the official 
report: 

The president, Hon. George A. Cox, having taken the chair, 
Mr F. G. Jemmett wasappointed to act as secretary, and Messrs 
Melfort Boulton and E. Cronyn were appointed scrutineers. 

The President called upon the secretary to read the 
report of the directors as follows :— 

REPORT. 

The directors beg to present to the shareholders the 37th 
report covering the year ending November 30, 1903, togethe 
the usual statement of assets and liabilities :— 

The entire assets of the bank have been, as usual, carefu 
vaiued, and all bad and doubtful debts amply provided for 


annual 


annual 
‘r with 


lly re- 


The directors have to report another satisfactory year in the 
matter of profits, and after adding to the ordinary earnings of the 
bank, the premium arising from the new stock issued to the share- 


holders of the Halifax Banking Company, namely, $293,028 38, we 
have been able to add $500,000 to the rest, and to write oft bank 
premises the sum of $185,007.62. 

During the year the bank has opened new branches as follows: 
—In Ontario, at Rainy River; in Manitoba, at Elkhorn, North 
Winnipeg, and Portage la Prairie; in the North-West Territories, 
at Innisfail, Ponoka, Prince Albert, Red Deer, and Regina; in 
British Columbia, at East Vancouver; and in Nova Scotia, at 
Svdney t has also assumed the offices of the Halifax Banking 
Company at the following places :—Sackville and St. John, in New 
Brunswick: and Amherst, Antigonish, Barrington, Bridgewater 
Canning, Halifax, Lockeport, Lunenburg, Middleton, New 
Glasgow, Parrsboro’, Shelburne, Springhill, Truro, and Windsor, 
all in Nova Scotia The branch at Lockeport, N.S., taken over 
from the Halifax Banking Company, and that at Sandon, B.C., 
have been closed. 

The various branches, agencies, and departments of the bank 
have been inspected during the year. 

The directors have again pleasure in recording their appreciation 
of the efficiency and zeal with which the officers of the bank have 
performed their respective duties. 


Geo. A. Cox, President. 


Toronto, January 12, 1904. 


PROFIT AND LOSS ACCOUNT 





FOR THE YEAR ENDING NOVEMBER 30, 1903 
f s d 
The balance at credit of profit and loss account 
brought forward from last year was.......... 31,401 II Io 
Surplus derived from purchase of assets of the 
Halifax Banking Company, as per statement 
PE WO. . sd seannean ‘ib etvecee chakeeas rrr rr 60,211 6 3 
The net profits for the year ending November 2oth, 
after providing for all bad and doubtful debts, 
RIRDURIOE 10 o.sesccnbsseesninctcecdsscdsaces 006,556 “0. G6 
£297,058 18 7 
Which has been appropriated as follows: 
Dividends Nos. 72 and 73, at 7 per cent. per annum: 
For the year on £1,643,835 128 4d..£115,068 9 10 { s d 
For six months onf143,835 128 4d.. 5,034. 5 o 


Transferred to rest account, after the amalgama- 
tion with the Halifax Banking Company 


120,102 I4 10 


> T4 oy 


102,739 I4 








Written off bank premises ........c0..+ecccecees 38,01 5 4 
Transferred to pension {und (annual contribution) 3082 3 9 
SPRINGS COPTIC LOLWATG 060s cdcsvac0ss%00sees 34,019 O FT 
£297,958 18 
THE RESULT OF THE PURCHASE OF THE ASSETS OF THE 
HALIFAX BANKING COMPANY IS AS FOLLOWS :— 
. si s d 
Surplus of assets over liabilities, at ourre-valuation 21 3498 19 8 
Paid to shareholders in cash ...... £1,232 17 6 
lransferred to pension fund to pro- 
vide f _claims of the staff of 
the Halifax Banking Company 8,219 3 6 


Credited to capital account for 
14,000 shares new stock issued 
to the shareholders of the Hali- 
fax Banking Company ...... 143,835 I2 5 


153,287 13 5 


Balance transferred to profit and loss account £60,211 6 3 











GENERAL STATEMENT, NOVEMBER 30, 1903, 
LIABILITIES. i 

. a ; t sd 
Notes of the bank in circulation 1,619,299 32 
Deposits not bearing interest £3,559,676 17 12 , 
Deposits bearing interest, in- 

cluding interest accrued to 

date 


ee eee een em neee 


Ww 


9,341,074 5 7 


eee eee ee eee eee eee eee 





12,900,751 2 8 











Balances due to other banks in Canada........ 28,524 76 12 
Balances due to other banks in foreign countries 75,494 13 8 
DivVIGONGS UNDBIG, « <0sie.s.0's sein ss scineccccee sews 287 8 1 
Dividend No, 73 payable December Ist........ 62,568 9g 33 
Capital paid up ...cccccscos £1,787,671 4 8& 
ROOM. 66 65.00080scdRaee enon 616,438 7 2 
Balance of profit and loss 
account carried forward .. 34,019 oO I 
2,435,325 Ir 22 
£17.125,045 15 7 
ASSETS. 
£ s 4d 
Coin GNG DUNION ..6.0:06:00000000 £$26,0602 II O 
Dominion notes .....eeeeeeee2 691,898 19 10 
-——__:1,218,761 10 To 


of note circulation 80,424 13 2 


Deposit with Dominion Government for security 


eo 


Notes of and cheques on other banks ........ 7II,QIO 5 3 
Balances due by other banks in Canada........ 3,884 12 7 
Balances due by agents in Great Britain ...... 700,513 aI 


Balances due by agents of the bank and other 
banks in foreign countries . 
Government bonds, municipal 
securities .. 


Cal GHG SROFtlOBNE. ks.00s0cdenubs casnneeesens 


187,761 8 4 


47/ 


er ee ee 


and other 


es 
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1,429,741 23 
2,040,OF!1 5 


ee 





6,369,009 6 3 

Other current loans and discounts ....eececeeeee 10,394,029 6 3 
Overdue debts (loss fully provided for) ........ 74,631 13 4 
Real estate (other than bank premises) ........ 34,378 7 I 
BOOUINROES 5. 5\.40ktkasec asec caw eeneokene<s 34,121 5 9 
BBOK PYORRNIGES :s.0.5.<456.010:6i002 0 0659 esenceneeens 205,479 9 1 
COSTER ASSETS. css 0s kos eck beusecenaeeueus 15,390 5 4 
£17,125,045 15 7 





B. E. Wacker, General Manager, 
In moving the adoption of the report, the President said :— 
PRESIDENT S ADDRESS. 
It gives your directors great pleasure to lay again before the 


hareholders a report showing handsome profits and most sub- 
stantial growth. The profits again exceed one million dollars, 
and while in view of the increase in capital for a part of the 


period the percentage is less than last year, still it exceeds 12 
per cent. on the average capital of the year. In addition to 
these ordinary profits we have to deal with the sum of 


$293,028.38, being the profit derived from the purchase of the 
assets of the Halifax Banking Company. Out of this total we 
have transferred to the rest account $500,000, and we have ex- 
pended on bank premises, out of the year’s profits, the large 
sum of $185,007.62. After making our usual annual contribution 
to the pension fund, the balance of the profit and loss account 
arried forward amounts to $165,559.14. It will be observed 
that out of the surplus in the assets of the Halifax Banking Com- 
pany we have provided $40,000 in order to place the officers af 
that bank, who have been fully admitted to our staff, on an 
equality with their fellows in our pension fund. But for this 
the profit on the purchase would have been $333,028.38. The 
expenditure on bank premises, which will probably be considet- 
able for each year during the present period of rapid growth, 
has been unusually large this year on account of the addition 
and the improvements made in our head office building. 

lhe increase in the total of our assets is about $10,500,000. 


Towards this the Halifax Banking Company contributed 
$5,870,000, and the balance represents the growth of our 
ordinary business. Our bank note circulation shows an in- 


rease of $512,505, but this is more than balanced by the circula- 
ion of the Halifax Banking Company, now either assumed zn 
yur account or replaced by our notes. In past years many banks 
whose capital did not afford circulation sufficient for them actual 
business, borrowed or hoarded our notes in times when circula- 
tion was urgently needed. ‘This year, owing to the large mcrease 
in the capital of many banks, most of them have been able to 
supply their own wants, and thus the maintenance of our circula- 
tion at last year’s level indicates sufficient growth in our own 
business to overcome this use of our notes by other banks. 

This has been another year of rapid expansion in bankmg m 
Canada, especially if we judge by the number of new branches 
opened. Over 150 new offices of Canadian banks have been 
created during the year. This brings the total of bank estab- 
lishments up to about 1,020 as compared with about 700:in 121900. 
No new banks, however, commenced business during the year, 
and by absorption the total number of banks is even slightly re- 
duced. To what extent the opening of new branches is being 
carried beyond prudence it is not easy to say. ‘That the country 
still desires the opening of branches in very many places where 
there is satisfactory promise for the future but inadequate bank- 
ing facilities, is certainly true, but the problem which we have 
to consider is at least two-fold. First, we cannot carry on a 
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bank successfully without a well-trained staff, and we canmot 
provide bank-managers to order, if the requirements are too 
numerous at any one time. Secondly, we cannot afford to carry 
more than a certain number of new, and therefore probably for 
the time being, unprofitable branches, at any one time. The 
chief fault on the part of the banks seems to be in the distribu- 
tion of the facilities they have to offer to the public. People 
are well pleased when first one and then two, three and four 
banks open branches in their particular town, but unfortunately 
this often very foolish competition has not only the effect of 
making profit impossible for the banks in the particular place, 
but of making it impossible for some of these banks to put the 
wasted facilities in this town at the disposal of some other 
place where there is no bank at all. 1 hope it will be understood 
that we are not attenipting to criticise other banks. We are 
all guilty and will probably continue so until competition en- 
forces a more sensible policy. 

While our statement shows that we have been prosperous, and 
our general manager, in the summary of business conditions 
about which he will speak to you in a few minutes, sees no 
reason to doubt the continuance of, at least, reasonable pros- 
perity, still the year has been one of unusual anxieties, requiring 
on the part of your directors and the general management the 
exercise of great prudence. Not to aid in a too rapid expansion, 
and yet not to check a legitimate expansion, is clearly our duty, 
but it is one,requiring the exercise of constant study and anxiety. 
We have had a year unusually free from the losses attending the 
business of lending money, but we have come to the end of 4 
year almost unparalleled in shrinkage in the quotation value of 
almost all securities, and in this shrinkage the most important 
relatively has been that of British Consols, of which we hold a 
considerable amount. In view of our very large holding of 
various classes of securities, we are glad to be able to state that 
we have provided whatever was necessary to write every security 
to the quoted value at the date of our statement. Were it not 
for the necessity of making this provision, we would have been 
able to show profits considerably larger than last year. 

Apart from the decline in the prices of securities, our greatest 
anxiety during the year has been in connection with the money 
markets of the world. There seemed to be a conviction that, 
in view of the discrediting of so many United States stock 
exchange securities, and of the quantity of undigested securities 
carried by the banks in Eastern reserve cities, these banks would 
be unequal to the demand made in the autumn for carrying the 
Western and Southern crops to market. This conviction was 
noticeably strong in London, and seemed to materially influence 
opinion there. We, however, have steadily hoped that the 
warning of the spring would cause that adjustment of affairs 
alt over the country which would avoid in the autumn what 
everybody dreaded, and what everybody had in mind, and this is 
what did take place. When we compare the condition of the 
banks in the reserve cities with that of a year ago, we find 
that, while the resources of New York, Boston, and four middle 
and western cities declined, Chicago just about held its position, 
and nine other reserve cities, mostly western, increased their 
resources. 

In London many influences besides the condition in New 
York have been apparent. The sudden rise in the Bank rate, 
following a period when the money market seemed to be right- 
ing itself, and the great fall in the price of Consols and ‘Trans- 
vaal War Loan issues, accompanied, naturally, by the sale of 
large blocks for foreign account, all seemed to show that Great 
Britain had, perhaps, not felt the full cost in money of the war 
until row. With the stoppage of new flotations, at least of the 
speculative kind, and the gathering of the results of the year’s 
industry, unaccompanied by violent expenditures on capital 
account, we must hope that the London money market will 
gradually improve. Although the drought is over, and the 
business outlook in Australia is now much better, the new 
Government and the various States are making demands on the 
!.ondon money market which are seriously large, while in South 
Africa there has been a collapse of the inflated trade which 
followed the establishment of peace, and it is thought that busi- 
ness will be very dull for some time to come. Whether our 
credit will be aided by the contrast we present both in prosperity 
and in the extent of our demands on the London money market, 
or not, this much is clear—that it should be, and that we should 
do as little as possible to impair the high standing to which we 
are justly entitled at the present time. 

The General Manager then spoke as follows :— 


GENERAL MANAGER’S REMARKS. 


In coming to the end of the year we must all be conscious that 
while in most respects it has not been different from other recent 
years of prosperity, in certain phases it has been sufficiently 
different to constitute a check upon the rather violent pace of 
our industrial movement. Whether it is the banker’s natural 
function or not, it is his habit to obtrude his warning in the 
face of the business world, and if we review what was said in this 
room a year ago we have little cause to change the opinions then 
expressed. We have had a year in which the general results of 
agriculture, pasturage, dairying, mining, lumbering, trading, 
and manufacturing have been excellent, and unmistakably tn 
the matter of national prosperity we are well forward in the 
race as compared with any previous time. Nor is it easy to 
imagine conditions in the near future which will prevent this 
country from making steady progress in a large way relatively 
to our past. 

But just because our future over a series of years seems 
reasonably certain, it behoves us from time to time to con- 
sider in close detail the causes of our general prosperity and of 











our occasional reverses. It is well to remember that whether 
we make or mar the future of this great country we did not 
create its boundless stores of raw material, and we have only 
occasion for self-congratulation in proportion to the good nse 
we make of our opportunities. During the past year it !s clear 
that we have been sharply warned as to our capacity for hinder- 
ing rather than aiding the industrial development of Canada. 
The spirit of speculation, especially of ordinary stock and other 
forms of gambling on the exchanges, had received a severe 
check in the autumn of 1902, and during the year following we 
have witnessed a decline in Stock Exchange quotations so 
severe as to sweep away many hastily acquired fortunes, and, 
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what is much worse, in the case of very many of our people who |}! 


were not rich, the savings acquired in their ordinary labours. 
That the importance of these losses in relation to the prosperity 
of the country as a whole is quite small there is little doubt, 
but this fact does not ease the smart to the individuals who have 
to bear it. We can only hope that the lesson will last for a few 


more humdrum perhaps, but more conducive to real happiness 
and national well-being. The causes of this check to specula- 
tion are, of course, not entirely local, and it is not a mere coinci- 
dence that we suffer at the same time as our neighbours. [It is 
not even due in as large a measure as some people suppose to 
the connection of our stock and produce exchanges with the 
exchanges of the United States, and to the international aspect 
of some of our industrial movements. As in the case of any 
other violent and long-continued movement, nature demands a 
change toward the equilibrium sooner or later, and the main 
causes of this change in the United States and Canada are two— 
viz., the gradual disappearance of money available for being 
fixed in capital expenditures, and the forcing of the cost of pro- 
duction of almost all articles to too high a point, the disturbance 
in the value of money being the sign of the one, and the strikes 
and general labour troubles of the other. If in addition to these 
two causes of liquidation we were required to bear that of bad 
crops, a period of depression—of bad times, in fact—would be 


years at least, and that we may rest satisfied with a prosperity 
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almost inevitable in parts of North America. But although the 
returns from all kinds of agriculture and from pastures are not 
quite as good as usual, we have results sufficiently good to 
warrant the belief that bad times are not as yet upon us. 
However, unless we propose to accept the lessons which flow 
from exploded speculations, excessive promotions of new or re- 
organised industrial ventures, and excessive demands on the 
part of labour, we have no good reason to suppose that we are 
to be spared the natural consequences. And it should be borne 
steadily in mind that, whether we contribute much or little to 
such an end, forces at work in the United States may bring about 
a general decline in prices, which cannot fail to hurt us severely. 


EASTERN CANADA, 


In speaking a year ago on the subject of our manufacturing in- 
dustries, we dealt with the matter so fully as to make it im- 
possible without wearisome repetition to do so again this year. 
There has been again a quite extraordinary increase in the quan- 
tity of goods manufactured, a greater difficulty than ever, dunng 
a portion of the year, in securing sufficient labour, and no 
apparent diminution in the buying power of our people. The 
feature referred to last year of United States manufacturers 
establishing additional plants in Canada, or establishing manu- 
facturing plants here in preference entirely to their own country, 
has been going on with scarcely lessened pace. The export 
trade of our manufacturers has continued to increase. Only in 
iron and steel and in cotton and woollen manufacturing are we 
facing unusually difficult problems, and but for the fall in prices 
aa doubtless, have mastered the making cf steel at a 
_ But if, as seems probable, we are to witness a general decline 
in prices, we must not be slow to recognise what this may mean. 
As we said a year ago, we must hold our own against a nation 
fifteen times as large in people and in industries. We cannot stand 
again, as we have been forced to in the past, the process of 
absorbing a large part of the surplus product of the United 
States. It is not a question of which fiscal policy we like—it 
1s a question of holding our own in a time of war. It will only 
be industrial war, it is true, but it may be as fierce and unre- 
lenting as ordinary war, although the results cannot be so 
terrible. 

Deeply interested as we are in Mr Chamberlain’s proposals, 
the vital question in tariffs for us at the moment is in connection 
with our nearest neighbours. After we have protected ourselves 
against the use of this country as a slaughter-market for the 
United States, we must, in some measure, try to meet Mr Cham- 
berlain’s proposals. In what particular manner we can best 
show our sense of the value of the integrity of the British Empire, 
and what we should be prepared to do to sustain that integrity, 
are subjects which we cannot attempt to deal with in a mere 
review of business conditions. 

The output of our coal-mines is steadily increasing, and the 
prices continue to keep high enough to produce very handsome 
profits. This industry is now on such a large scale that we must 
not expect to get through a year without some local check on 
the volume of production as against the increase elsewhere. The 
fire in the mine at Glace Bay was, doubtless, of unusual impor- 
tance in this respect, but its effect in the stock market, where 
the daily features of the fire were used with shameless disregard 
of truth, was out of all proportion to its actual significance 

The conditions of the lumber trade are not very different from 
last year. Prices remain high, the cost of production quite keep- 
ing pace therewith. Strikes in the building trade undoubtedly 
affected the demand somewhat, but, on the other hand, the 
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scarcity of money may lessen the quantity cut in the woods this | better, being over 50 per cent. We are now carrying nearly all 
winter. On the whole, the conditions as to supply and demand | of our own grain and a fair quantity of grain grown in the 
seem sound, but the prices at which everything connected with | United States. The quantity of our own grain which reached 
the trade is held are so high as to be somewhat disturbing. At | the seaboard v7dé the United States, from the head of our lake 
the recent sale by the Ontario Government, however, experienced | system, was the smallest on record. The abolishing of the canal 
lumbermen paid such sums per mile for limits as would hardly | tolls, the enlargement of all port facilities at Montreal, and what 
seem warranted unless we are to face, permanently, new con- | is row being done to further increase them, the steady im- 
ditions as to the value of all lumber products. We are glad to | provement in our railway tra ks and eauipment, and the increase 
see that the Government of Ontario, which has just had such in our steel tonnage, all help to make this possible ; but we 
ample evidence of the value of our remaining timber, is about to | must hope that the Dominion Government will continue to pro- 
aid in forestry research in our Provincial University. We can | vide whatever money is necessary for expenditure on the St. 
but hope that the work of the C Forestry Association, | lawrence route until all objections, whether well founded or 
of the Provincial Directors of Forestry, where such an office | the result of prejudice, have been removed. Whatever we may 


has been established, and of forestry departments in our univer- | h ype to do in moving grain grown in the United States, we 





sities may some day bring large practical results in the way of should, with the knowledge that the crops in our North-West 
further segregation of the country as to timber preserves and in | will increase enormously in the immediate future, determine 
replanting on an extensive scale. The large revenue derived | to do at least what is necessary to success in Carrying all 


from annual cutting on quite small timber reserves by European | Canadian grain by Canadian railways and lake routes to a 
Governments should tempt our politicians, if they have any | Canadian port, and thence to Europe, in Canadian vessels. We 


concern for their successors in office, or for the people. were very proud, a few years ago, to be able to state that the 
In the Maritime Provinces the forest fires during the past | foreign trade of Canada had reached a million dollars a day. 
summer will doubtless cause an increase in the cut this winter | For 1902 the imports were 203 millions and the exports 212 mil- 


because of the necessity for prompt work in burnt areas, and | lions. For 1903 the imports were 234 millions and the exports 
this, in view of a probably restricted demand at home and | 226 millions. This brings our foreign trade up to 460 millions, 





abroad, seems unfortunate. a handsome total for five and a-half millions of people. There 

Apart from manufacturing, which in the important centres | is, however, the ominous fact, for a borrowing people, that we 
in the Maritime Provinces, where it is carried on largely, has rave dropped from the position of an excess in exports, held for 
been as profitable as in Ontario and Quebec, the other results | $9 many years, to one of excessive imports. It is to be hoped 
of industry have been varied. Fishing, even more important that the check administered to speculation and extravagance 
here than in British Columbia, has been unsuccessful, the catch | may soon correct this feature If, however, we indulge in rail- 
being very small, and, notwithstanding an increased price, the | ! id building to a very great extent, and do not make our rails 
result to each individual quite inadequat« On the other hand, | and other supplies at home, we cannot expect to keep down our 
the fruit crop :s unusually large, and the results most satisfac- | imports 


1 lly 
tory. The area devoted to agriculture and pasture 1s, unfor- MANITOBA AND THE NORTH-WEST TERRITORIES 
tunately, small. The returns have, however, been good, and Turning now to our great grain and cattle areas, while the 
we can but hope that year by year the Maritime Provinces will | year has been very complicated and not easy to sum up 
become less depei jent on the other parts of Canada in this | accurately, and clearly less satisfactory than the unbounded 


respect. The mining of gold, although not very large, is now | prosperity of 1902, we have still only progress to report. 


a settled industry, increasing in volume, and a source of con- In 1go2 the average in Manitoba per acre of all grains was 
siderable profit ~ On the whole, this part of Canada shares | 26 bushels, a most generous outcome for that country. This 
satisfactorily in the present prosperity, and the fact is reflected | year the average is only 16.42 bushels per acre, and the grain, 
in the steady growth of its bank deposits. If the credit system, | Owing to the great storm and other climatic features, less good 


which has decreased so much in Ontario, could be gradually | in quality in many parts. Many localities, however, produced 
curtailed in the Maritime Provinces, it would doubtless con- | quite as much per acre as last year. When the production of 
duce greatly to soundness in trade, and it would make the dis- | the Territories is added and the additional acreage and the better 
appointments arising from failure in any branch of industry, | price taken into the account, the total money result 1s not very 





‘> 

such as fishing or agriculture, much easier to beat It is to | different from last year, although divided among a larger 
be hoped that the active railway building being done and about | number of people pe 7 
to be done, and the improvements to ocean ports, will not only Our comparison of the two years, combining the figures for 
increase the prosperity of these provinces, but bring them for | Manitoba and the Territories, is as follows :— 
all purposes of communication nearer to their Western brothers 1902 1993. 

In Ontario the farmers have had another year of pronounced Wheat, bushels . 64,000,000... §0,000,000 
good fortune In detail the circumstances were somewhat Oats . . §9,000,000_ ... 40,000,000 
different from last year, but the results were similar. The crops Barley es . 13,090,000... 11,000,000 
of cereals, fruit, &c., were generally abundant and the prices i lax - , ; 618,000... 580,000 
satisfactory. The result in cattle was marred by asharp drop in | And we estimate that after allowance is made for the country mills 
the price, but in the condition of the pastures, in quantity, and | and for seed wheat, there is about 36,000,000 bushels of wheat 
especially in the steady improvement in some parts in the breed- | for marketing. Our estimates of last year were exceeded by 
ing of both cattle and horses, the year was one of advancement. | about 10,000,000 bushels. This year they have been made, as 
In hogs the farmers have made money, as in most recent years. | usual, independent of Government reports. Our figures for 
The season has been even unusually good for the dairymen. | Manitoba, when compared with the since-published estimate ]| 
In cheese the quantity and quality have been all that we could | of the Department of Agriculture, are practically the same. } 
wish. The price has, however, fluctuated un omfortably, Notwithstanding this large falling off and what we shall have |; 


owing to the varying conditions of stocks on hand in Great | to say of the cattle trade, the whole country from Winnipeg to 
Britain and Canada for the particular month by which the cheese | the foothills has prospered in almost every species of trade 
is known, and, in view of the apparently larger stocks on hand, | and industry. Our Winnipeg manager, in considering the present 
and present low prices, the result to the dealer for the year is | position of the Western farmer, says : 





not yet quite clear. The cultivation of beets for sugar-making, “He has within the past two or three years improved his 
at a price and in quantities satisfactory to both the farmer and position by going into mixed farming. The cattle, horses, hogs, 


the sugar-maker, is yet in an experimental stage in those dis- | sheep, and all classes of animals so necessary to the Eastern farmer 
tricts in Ontariv where an effort in this direction is being made. | have increased very rapidly in numbers on Western farms, and as 
Labcur of all kinds, in the country as well as in the towns, has | regards grade and breeding, compare equally with any part of 
been unusually hard to obtain, even at the prevailing high | Canada, so that the Western farmer is not now so dependent 


5 


wages. upon a big grain crop as formerly, or as the majority of Eastern 
As an example of how farmers are paying their debts, one of | Canadian people suppose. Ile has also been somewhat cured 
our Ontario managers reports that out of 757 notes for agricul- | of the craze for more land, and is directing his attention more to 


tural implements held at his branch for collection in October improving what he already holds in the way of better buildings 
and November only 49 remained unpaid at the close of Novem- | for his live-stock and more home comforts for himself and 
ber. The payments on mortgages continue to an extent not | family.” 





entirely pleasing to the lender. Perhaps nothing shows the Nothing, perhaps, shows more significantly the growth of this 
improvement in the conditions surrounding country life in | part of Canada than the land sales and the development of the 

}} Ontario more than the paving and general public and private | chief city—Winnipeg. The actual number of acres sold is less 
{ improvements in many towns which depend almost entirely on | than last year, but, whereas last year large blocks changed 
the trade of the farming community. ; hands with little reiative settlement thereon, this year the sales 

If we judg ir astern trade by Montreal, our largest city | are mainly for actual settlement, while the prices obtained 

and chief point of distribution, and as yet our most important | are 15 to 20 per cent. higher Of course, what we 
port, we find that the business of the city and adjoining country | want is settlement, not speculation in wild land. The 


shows sales the largest on record, with few losses from bad] new settlers who came into the North-West in 1902 num- 
debts. In manufactures the increase has been quite as marked | bered 72,800. This year, estimating December, the total reaches 


oy 











a feature as in Toront The customs dues largely exceed the 118,000. Winnipeg as a distributing centre grows rapidly; 

previous year, while the export trade is the largest yet recorded. | building exceeds even what seems prudent, electric power, an 

Montreal in export imports, and in the payment of customs | inestimable boon to a prairie city, has been secured, and, 
dues, is the port at which about 30 per cent of the entire foreign | while signs of manufa turing are not large, still effort in this 

trade of Canad: 1 The railway and water communication | direction is being made. 

of Montreal wi the interior is so much shorter than that of | In Calgary, Edmonton, Medicine Hat, and in the many 





other North American cities that we are apparently getting at | smaller towns of Aiberta there is a great deal of activity in 
last a fair share of the grain-carrving trade, although it is to be buildin and, indeed, steady improvement in this respect is 
hoped that we have not more than entered upon the race as yet. | the rule throughout ail of Manitoba and the Territories. The 
The Lachine Canal returns show that 6,155 vessels passed up | cattle trade, however, on which in the ranching districts so 
and down during the past season, as compared with 5,276 the | much depends, has been affected by the sharp fall in prices 
previous year. The increase in the freight carried was still © and by other factors which had not to be considered a year 
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ago. A very severe storm caused a considerable loss in young, for the Yukon Territory, and had we been so fortunate in the 
animals, and a greater rainfall than usual prevented the grass | decision on the Alaska boundary as to secure a port on the Lynn 
from becoming properly ripened, resulting in the cattle being : inlet, this route would, doubtless, have been an important per- 
less firm and less fat than they should be. Freight facilities | manent avenue for this large trade. We will now have to con- 
have been insufficient and freight charges too high, under the: sider other quite feasible, but very different, routes, involving, 
circumstances. In consequence, many ranchers have not sold! however, the expenditure of a large amount of money, which 





freely, and there may be an over-supply later, which may affect | we might have saved without any loss whatever to the United 
profits unfavourably for a year or so. The year has also: States. 
been a bad one for the shippers, who have lost heavily. | UNITED STATES. 


Some idea of the growing importance of our cattle trade wil ork . . ; . 
be gathe er from the fa : that te 18 a al ae od ec “uM In the three Pacific Coast States in which we are interested 
e ge ? TT © Tad € ] o77 our shipments rn ne : : 

‘ ; / = SE : TORR: it { there has been another year of prosperity, but we think we are 





? 
treal were 6,q40 head, while in 1903 there were shipped 147,216 2 
y : ™ Ss PI +; not wrong in saying that there is somewhat less confidence as j 
head. In some of the dry districts ambitious efforts at irriga- P age T if 
; : to ihe immediate future than existed a year ago. There have 
tion are being put forth, and, having regard to what has been , a 


: . been large failures in the grai rade, ough, « ss, no 
accomplished in the [ nited States, we shall look with keen caused by Brees: ( id vag a one ‘tool, pear ype Ba 
interest for the outcome of these ventures. canning, some over-building in the cities, a decline in the profits 
BRITISH COLUMBIA. and values in shipping, and some check to production from in- i 
creased cost of labour. In the lumber business there has been 
great expansion for a few years, and there is now a slight check 
and a distinct sense of over-production. The wheat crop is less 
in quantity than last year, and, although the salmon catch south 
of Puget Sound was excellent, in the Northern State the results 
were as bad as with us. On the other hand, these less satis- 
factory conditions do not exist throughout the whole of the three 
States, and in some localities the feeling of prosperity, rightly 
or wrongly, is not at all abated. The Northern shipping trade 
done at Seattle is still very large, and in many parts of Alaska 
there are most important interests being developed. The gold 


In British Columbia the most noticeable feature has been the 
rapid development of the lumber industry. The demand from 
the Territories as well as elsewhere has been unprecedented, and 
a trade which a few years ago was small in proportions and 
most unsatisfactory as to profits has now reached figures which 
almost create the feeling that there may be an over-production. 
The mills, except on the coast, are as a rule small, but to some 
extent the geographical conditions may not enable this condi- 
tion to be changed readily, and yet a period of depression with 
a narrower profit wouid surely threaten the existence of many 
of the present ventures. Licences to limit holders are being } received at that port fron + Westone. as Satie a Sel aa 
secured for large areas, and at a considerably increased fee per} not ri lng ee _— = repens ee this 
square mile, and there promises to be great activity and conse- | js a great source of prosperity aa Seattle. On the whole “wihiie 
quently great competition in this class of business. entirely satisfactory Ce nditi ns have not been quite so universal 

In coal mining there has been great prosperity, despite the | as jn the previous year, the people ol theee Sioion Vida otied 
curtailing of the possible output by strikes in some of the col-| another vear of good results to a long sete il alee non Po 
lieries. In the Crow’s Nest collieries the output has nearly : . 4 tong peroa PIOsE y. 
doubled during the past year. On Vancouver Island there woul 


——— 





GENERAL REMARKS. 


have been a handsome increase but for the labour troubles, Looking ahead, while we see no reason to apprehend serious 
which practically lost to the mines some foreign trade which for trouble, it is clear that we must await the recovery of the money 
the time being had to go elsewhere. market, the absorption of the mass of recently-created securities, 


In copper-gold mining there is a quiet but steady progress, and the return of stability in the labour market, before enter- 
the actual mining and smelting on a paying basis in the Boundary | prises of the more ambitious character should be encouraged. 
district being larger than at any previous time. Although not In the nited States there is also the doubt attending the next 
vet free from contingencies, such as the failure of coke supply, Presidential Election, which always acts as a drag on enterprise, 
this kind of mining seems to be established as one of our manu- | 2nd we regret that once more we have to record a year in which 
facturing industries in which a handsome return on large invest- | "0 practi al steps have been taken towards the reform of the 
ments of capital is assured, provided the skill in management is } Currency and banking systems. 
adequate. In Canada most of these deterrent causes are also present. 

In silver-lead mining, notwithstanding the richness of our | We have, it is true, the advantage of a small population, with a 
mines and some increase in the price of silver and lead, there | sreat area of new land and of raw material for enterprise to 
has not as yet been a substantial recovery from the depression work upon, as opposed to a vast population and little land or 
caused by the attitude in 1901 of the Smelter trust in the United | ™W material not now so owned as to be past the possibilities 


States, and the tariff of that country, regarding lead, and by the | 0 the man without much capital. We have in our great problem { 
low prices in the markets of the world then ruling for both silver of transportation a steadily widening horizon in which, as the 


and lead. However, better results are expected next year. people understand the wants of our country more, the prospects 
The past year has been one of the most unsatisfactory on re- of the end approaching grow less. To whatever extent the plans 
cord in salmon canning. The quantity packed in British at present before the country may in the near future be accom- 
Columbia was only 473,547 cases, against 625,982 for the lean plished, this much is clear : we cannot halt, and we need not 
year of 1902 and 1,236,156 for the bumper year of 1901. In the | @xpect that any of us will live to see the end of railroad building 
regular course of things it would have been a lean year, but | © @ large scale in Canada, as one by one the great districts in 
this has been aggravated by the numerous fish traps on Puget which settlement is possible come into nearer view. During the 
Sound and by the Quesnelle River dam, which some think cuts | Year one of the most pleasant elements in transportation— 
off one-quarter of the best spawning grounds of British Columbia. namely, the reduction of rates—has been a prominent business 
We have before urged the importance of having expert know- | '€ature throughout the North-West. 
ledge in these matters. If the salmon fishing on the Fraser In conclusion, let me say that I have often contended that, 
River can be removed from politics and treated fairly as a whatever the aggregate wealth of the Canadian people might 
national industry, it should be for all time to come a great source be, I was Sure that as individuals we were quite as wealthy as, |; 
of wealth. The pack being also small in the United States, if ah wealthier than, the citizens of the United States. The 
prices have risen and old stox ks will thus be cleaned out, leaving po igycte l nited States farmer begins to realise something akin to 
an excellent trade position for the next catch. There are great t __ “ : is also pleasant to notice that so eminent an authority 
possibilities in other kinds of fishing on the Pacific coast, and | 48 Sir Robert Giffen confirms this view. 





it is a pity that public interest in our fisheries cannot be aroused rhe motion for the adoption of the report was then put and 
and some national sense created of our great wealth in this carried, 

respect. _It was then moved by Mr John A. Bruce, seconded by Mr 

Agriculture and fruit-growing in British Columbia are in- Frederick Wyld, — ' 

creasing, but not as rapidly as should be the case in this won- Phat the  ongeace of the meeting are due, and are hereby 
derfully productive soil. In the city of Vancouver the increase ome red - — preside niagh te e-president, and ¢ the r directors, for 
in population and in building is as pronounced as in other large | ' .~ eee atte ntion to the interest of the bank. 

Canadian cities. As a port of entry, its growth may be illus-| | gti the resoluti n Mr Bruce said: [| need not add any- 
trated by a few figures:—In 1888, the revenue collected was | UUNS to this; [ think the reports you have heard will convince 
$63,016; in 1898, $667,842; and in 1903, $1,388,595. you that the directors have given the very best attention to the 


Now that the finances of the Province have been put upon a a . the bank, and that our interests are perfectly safe in 
sound basis, and the speculative features of mining have passed theit ome . 
away, we can but hope for a cessation of labour troubles, and Mr Wyld: It is a very high compliment to aay gentleman to 
that we may see a growing desire on the part of politicians to | OCCUPY the position of president of such a bank as this, or to be 
work together for the Province, ia order that this great section the vice-president of it, or a director of this institution. At the 
of Canada may have its fair chance. In any event, it would be | S@™me time, I think we cannot consider it altogether a bed of 
well for the rest of Canada to realise what an undertaking it is | TOSes for these gentlemen after you have heard the statement 
for such a small body of people as British Columbia at present that Mr Walker has been able to give us to-day, and when you 
contains to carry on the affairs and build the improvements for consider the fact of their having to advise am oh these important 
such an enormous area of country, the major part of which is | 4nd large transactions that continue to take place. That they 
practically not even sparsely settled. have given it their close and best attention I think is beyond 
: question. I have very great pleasure, indeed, in seconding the 

YUKON TERRITORY. resolution. 

In the Yukon Territory we have only to record another year| Mr Hy. Beatty: I would beg to move, and have very great 
of prosperity. Lack of water during a month or so caused the | pleasure in doing so, that the thanks of the meeting be tendered 
quantity of gold mined to be a little less than the estimate made | to the general manager, assistant general manager, and other 
in midsummer, but the total reached in value between $12,000,000 | officers of the bank for the satisfactory discharge of their 
and $12,500,000. Such additions to our wealth are very gratify- | respective duties during the past 12 months. ; 
ing, and the arrival of this gold is still important enough to Mr F. J. D. Smith: It gives me much pleasure, Mr President, 
attract the attention of Wall Street in times of activity in the | to second that resolution. The very satisfactory report that 
money market. Canada now provides the bulk of the supplies |! has been presented is, I think, largely due to the executive of 
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the bank. The directors may plan, but they stand almost in the 





position of the general and staff of an army. If the arn does 
not carry out the plan skilfully and successfully, all the good 
plans are wasted. ‘We really owe, then, to the general manager, 
the assistant weneral manager, and all the officers of the bank 
the ( ; of this past year. I can only say that we all have 
t 1dge by what we know, and I fancy that it has been the 
experience of others—I know it has been mine—that in all the 
ntercourse I have had with the officers, frot the general 

iunager downwards, it has been a pleasure to me t eet them 


have much pleasure in seconding the resolution. 

Mr Cox: It always gives me very great pleasure t submit this 
resolution to the shareholders, because no person knows better 
than myself how well it is deserved. 

Mr Walker: Gentlemen, I think this is the seventeenth time 
that I have risen to respond to this resolution. I have often 
remarked regarding a certain perfunctoriness connected with it, 





but I have always tried to insist—not for myself, or for the 
léading officers of the staff, but for the younger members—that 
it is a very suitable expression on the part of the shareholders 
»f their satisfaction, if they feel that satisfaction Mr J.aird 
will, I hope, have something to say on this resolution there- 
fore, I shall not say many words. We had, a year ago, what we 
thought was a large staff—6s7 men. We have added to it by 


taking over the Halifax Banking Company (70 men), and have 
ntherwise increased the staff during the year by 87 
now to a staff of 814. I am 


thus bring- 


sure that I can say of this 


ing us 


army that, in readiness to face new conditions, to give up com- 
fort in order to assume new responsibilities, in fertility of 
resource and cheerfulness of purpose, no better staff could exist. 
Mr Laird: In responding to the flattering remarks occasioned 
by your resolution, I might be permitted to say that the past 
f 


year has given me the opportunity to make the acquaintance © 


rany of the offi ] service, and it affords 


and clerks in the 
to testify to the zeal and intelligence characterising 
a the servi of the bank. With the acquisition 
the Bank of British Columbia and the Halifax Banking C 
any, our difficulties in considering the rights of such a large 
force have been increased, but our aim has been to create an 
impression of earnest desire to deal justly and generously 
with the members of our extensive household. We should like 
ussure the humblest clerk and every officer in our bank that 
there is no likelihood of any claim to promotion being over- 
locked. There may be-.delay in promptly recognising merit, 
but only on account of the difficulty of adjusting salaries and 
positions when it becomes necessary to carry out some well- 


ers 
asure 
r labours in 


om- 


our 


+} 
i 


considered plan for the benefit of the whole service. We are 
thoroughly convinced that we have exceptionally loyal assistants, 
faithful in the discharge of peculiarly responsible duties, and 


the re 


lution now submitted will be re 
acknowledgment of their worth. I thank you sincerely for the 
kind manner in which you have received this resolution and the 
remarks that have been made by my associate, Mr Walker. 
it has been an inspiration to me, as I am sure it has been to all 
in the executive, the kindly manner in which he has received 
our suggestions made from time to time, and the benefit that 
we have derived from his wider experience in the management 
of great affairs 

Moved by Dr Hoskin. 

seconded by A. Kingman, Esq. 

rhat the meeting do now proceed to elect directors for the 
coming year, and that for this purpose the ballot-box be opened, 
aud remain open until three o’clock this day, the poll to be 
closed, however, whenever five minutes shall have elapsed with- 
out a vote being tendered, the result of the election to be re- 
ported by the scrutineers to the general manager. 

The meeting then adjourned. 

The scrutineers subsequently reported the following gentle- 
men to be elected as directors for the ensuing vear: 

Hon. Geo. A. Cox, Robert Kilgour, W. B. Hamilton, M. 
eggat, James Crathern, John Hoskin, K.C., LL.D., |. W. 
lavelle, A. Kingman, Hon. L. Melvin Jones, Frederic Nicholls. 
At a meeting of the newly-elected board of directors, held sub- 
sequently, Hon. Geo. A. Cox was re-elected president and 


Robert Kilgour vice-president. 


garded as a generous 


7 
i 





GERMAN BANK OF LONDON, LIMITED. 


The z2sth annual general meeting of the shareh 
German Bank of London, Limited, was held on 
at the offices, 34 Old Broad street, E.C., Mr 
the chairman) presiding. 

The secretary (Mr A. Colwell) having read the notice 
vening the meeting, and also the report of the auditors, 

The Chairman We are glad to meet you, gentlemen, 
and to be able to propose the same dividend that we have now 
been in the habit of paying for some years past, although the 
ditions for banking business generally, and especially busi- 
ness like ours, have not been very favourable last year. and, in 
common with nearly all banking institutions, we have had to 
provide for the severe depreciation which, as you are all well 


Iders in the 
the oth inst 
Felix Schuster 


cone 


Salida: 


con 


aware, has taken place in all first-class investment securitie Tam 
zlad to be able to say that all our investments are written down 
to imateriaily below market value out of the year’s profits, a 


Tact mind when we compare the net 


profit of the bank for the year 1903, which amounted to £25,174 
compared with £29,057 a The 
cent. for the year absorbs £24,000, and we carry forward 
£4,357, as compared with £3,212, a result which, on the whole, 
we may consider satisfactory, in the cir 
has generally been a somewhat d 


which has to be borne in 


vear ago. dividend of 6 per 
4 } 


umstances. 


sappointing one; 


The year 
the great 








expectations which had been based on the conclusion of the 
South African. War were not fulfilled, and the condition of 
South Africa and the revival of the mining ndustry did not 
show such rapid progress as had been hoped for; still, the 
output of the mune has shown continual increases, which 


cannot fail before very long to have beneficial effects on the 
money markets of the world. At home the large expenditure 
which the war entailed, and the heavy borrowings of our 


Government and of many municipalities, still make themselves 


felt in the money market, and have a somewhat paralysing 
effect on investment business generally. In the United States, 
with which country, I am glad to say, we do a very large 
business, there has been a severe reaction from the somewhat 


exaggerate] optimism prevailing two or three years ago, and 
this has had its effect on business generally; but the continued 
rapid development of that country, the growth of its population, 


and its wonderful natural resources are such that no doubt 
can be felt as to the further increase of its commerce and 
prosperity. An additional reason preventing the development 
of business has, of course, been the great anxiety as to the 
political situation in the Far East, and the fears of war, which, 


too well 


surprising 


unfortunately, have proved to be founded. Under all 
these circumstances, it is not that our transactions 
have shown some falling off, as they are in most cases based on 
international commercial transactions. ‘The cotton corner in 
the United States has also materially interfered with the ship- 
ment of that commodity. Our acceptances at the end of the 
year amount to £1,183,000, compared with £1,397,000 last year, 
a falling off easily accounted for by the above-mentioned cir- 
cumstances, and not by any general falling off in our business, 
which has, on the contrary, developed satisfactorily. We are 
constantly adding to the number of our correspondents of first- 
class standing, and the whole character of our business may be 
described as thoroughly sound and satisfactory, and not in any 
way affected by the outbreak of the war, except in so far as 
it will tend to limit commercial activity generally. You will 
also notice from the report that as regards the liquid position 
of the bank’s assets, that is fully maintained—in fact, I think 
they are more liquid than a year ago. The cash in hand and 
at bankers amounts to £55,000, and money at call and at short 
notice 1s £330,000. Were it not for this unfortunate outlook 
in the Kast, we could have looked forward with considerable 
confidence to a prosperous year; as it is, we cannot expect a 
very great revival of trade, but we have no doubt that we shall 
be able to continue to hold our own, and to maintain and im- 
prove the business and position of the bank. I have great 
pleasure in again menti ng the services rendered by our 
manager (Mr List), our deputy-manager (Mr Vogel), and our 


sub-manager (Mr Fleischmann), whose duties, as always, have 
been carried out in the most satisfactory manner. I now move 
“That the directors’ report and accounts to December 31, 1903, 


be received and adopied, and that, as recommended by the 
board, a dividend of 7s per share, free of income-tax, in addi- 
tion to the dividend already paid by the board, be and the 


same be paid on all shares of the company for the year ending 


December 31, 1903, and that the same be payable forthwith.” 
Mr C. Ferdinand Rodewald seconded the motion, which was 
unanimously agreed to. 
The retiring directors (Mr John Dennistoun and Mr Paul 
Kohn-Speyer) having been re-elected, and the auditors (Messrs 


Turquand, Youngs, and Co 


.) reappointed, 
Mr “Speyer pr 


yposed a vote of thanks to the chairman and 
directors, which was duly seconded and unanimously carried. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


The 74th annual general meeting of the members of the 
National Mutual Life Assurance Society was held on the toth 
inst. at the offices, 39 King street, Cheapside, London, Sir George 
Bartley, K.C.1B., M.P. (the deputy-chairman), presiding. 

The actuary and manager (Mr Geoffrey Marks, I’.1.A.) having 
read the notice convening the meeting, 

The Chairman said: I regret very much that I have to take the 
chair to-day, because the Hon. Mark Napier (the chairman) is 
unwell; but I hope before long he will be quite himself again. 
In the first place, I think it is satisfactory to be able to report 
that last year was a very satisfactory one; we have had the 
largest amount of net new business since the year 1896, and a 
satisfactory increase over the previous year. As you know, the 
policy of the board has always been to endeavour to get new 
business at a reasonable cost. We think our society is so strong 
and in such a satisfactory condition that it is an advantage to 
anyone to join it, and, by putting forth statements as to how 
we stand, and incurring a reasonable amount of expenditure, 
we think that is the proper way of getting new business. As 
regards the claims, they were exceptionally heavy last year. We 
had, especially in Class A, an unusual amount of claims. In 
that class no less than £47,000 of claims were received, against 
an average for the last few years of about £17,000. This, of 
course, affects to a considerable extent that class. The claims 
altogether have been heavy ; but, on the other hand, the general 
results have been so satisfactory that there has been, even with 
that, only a trifling increase in the funds of the society. I need 
hardly say that in paying these claims a large amount of liability 
has been liquidated. As regards the expenditure, which is, 
perhaps, oie of the most important items, and which the 
directors watch with the greatest possible care, there has been 
a slight increase, due partly to the expenses of valuation aid 
partly to the increase in the new business; but the proposals 
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which will be suggested at the special meeting which wil! ftoitow | 


this will have a decided tendency to reduce some of the perima- 





nt expenses \s regards th very important quest 1 cf the 
terest that we earn upom our investments, that, we think, is 
extremely gratifying Phe 1mount earned at the present time, 
including reversions, 1s 4.05 per cent.; without reversions, 4.2 
per cent. Of course, it is quite trie that the condition cf the | 
’ 4 + ‘ | 
money market in the last two or three years has had great draw- | 
backs i me respects; but, as you all know, it has had the | 
effect of enabling us to get investinents at a higher rate, and | 


everything in that respect has been a benefit. Although we 

calculate that our investments pl duce on am average 3 per 

snt., the result is that we earn 4.65 per cent., and to show the 

portance of this difference, although it does not sound very 

nuch in one case, on our whole investments it means at 

crease of over £30,000 a year over the estimated receipt of 3 per 
f 


it., and £30,000 a year is more than the whole cost « 








inagement of the societv. With regard to the valuation of the 
securities, it unfortunate that the valuation fell due on Decem- 
ber 31st last. The five years then completed, as we all know, 
luded the two vears and a-half when the countrv was 
engaged in the South African War. Since the conclusion of 
ace there has been a great deal of alteration and difficulties 


the money market, and the valuation of securities has been 
to a great extent prejudiced. ‘This, on the face of it, does not 
promote the valuation in a very favourable way. However, that 
is a state of affairs which we have contemplated, and at the 








present time I need hardly say, with this war which has just 

mimenced, and everything else, the money market is not in 
a very satisfactory state. We have valued our securitie> this 
year im a somewhat different way. Hitherto, where they have 
lropped in value we have always taken the lower | rice, but 
vhere the have increased in vaiue we have refrained from 


taking that, but left it, in case we sell and appropriate it in 
that way. The board feel that that is not a verv satisfactorv 
state of affairs. During the last few vears they have in this 
way written off a sum of about £.140,0¢ » from our securities, 
which have depreciated, owing to the fall in general Stock 

xchange securities. This year the board have decided that 

would be hardly fair to policy-holders who happen to drop 
during the coming quinquennium to adopt this plan, and they 
have accordingly valued the securities at about their selling price 


tt the present time, and where they have increased they have 
tak that increase into account. At the same time, they have 
ided t — P tes . . ’ 7 : 
ded th sui of £12,000 as extra reserve fund—that is to 


say, they have valued the securities at the price they would sell 
in the market, and they have taken frem that £12,000 to form 
| al reserve fund in case of need. I think you will agree 


vith 1 that that is a very fair system.: Of course, 


t 
it 


\ all these 
S are open to criticism; but we think it is fair to 


it policy-holders, and, inasmuch as we have written 
cally the whole depreciation of our securities during 





three or four vears, to the extent of nearly £150,000, | 

mu will ec der that the assets of the company are in 
extremely satisfactory state. In addition to the Stock 
Exchange securities, we have, of course, a great number of 
ithers—-real property and other mortgages, &c. All these have 


been very carefully investigated during the quinquennium, and 


wherever there is any possible doubt they have been written 


down but In most cases I may say they are extremely good. 
[he next point that I should refer to is the mortality table I 


» not know whether members are aware that these tables have 
been revised of late, and IT suppose there is no doubt, owing to 
t] teration in the length of life, that has been a great benefit 
t urance companies. They have been all revalued, and 
that step, of course, has been of great importance to our society. 
lhe fact that life is now very much longer than it used to be 
must tell considerably upon our assets and upon the claims that 
come to us. I] may say generally that the valuation discloses 
1 surplus, in round figures, of £173,000. Of this, £12,000, as 
Y have already said, has been retained as a sper ial investme: 








reserve fund, £159,000 is divided, and the balance of £2,000 is 
arried forward. The bonus is, I think, rather larger than 
before. Considering the state of life assurance, we think it is 


extremely good, and it shows the stability of our company. In 

nclusion, the Chairman moved the adoption of the report and 

counts 

Sir Henry Tyler seconded the motion, which was, after some 
discussion, unanimously agreed to. 

some formal business having been transacted, 

A special resolution, reducing the number and the remunera- 
tion of the directors, was unanimously adopted. 

Votes of thanks to the chairman, the directors, the actuary 


‘ 


and the staff of the society terminated the proceedings. 





LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED, 


The 44th annual general meeting of the shareholders in the 
-ondon and Provincial Marine and General Insurance Com- 
any, Limited, was held on the 11th inst. at Winchester House, 
ondon, Mr F. W. Lunau (the chairman) presiding. 

The secretary (Mr Ii. S. B. Cooley) having read the notice 
convening the meeting, and the auditor’s report, 

The Chairman said: Before passing to the business of the 
meeting, I have to intimate that Mr J. Le Geyt Daniell, our 
deputy-chairman, who has not missed a meeting for the past 
40 years, is now in the South of France, owing to the state of 
his health, and that Mr Irving de Rougemont, another of our 
directors, is also absent, owing to illness. I have no doubt 
you have made yourselves familiar with the report and accounts. 


T 
p 
J 








Although the result of our operations is somewhat less favour- 
able than what we were able to report 12 months ago, when the 
wave of prosperity in underwriting was still on, your directors 
think you will have no reasen to ba disappointed with the 
present report. We have been able to increase our reserve fund 
by S1<.000. We have also been able to put the substantial sum 


of 42,000 to the credit of underwriting suspense account, in- 
creasing that account to £48,884, and we still carry forward 
as undivided profit £31,462, which is practi ally the same sum 


as last vear. Now, I think all this is satisfactory, and allows 
us to propose to you the payment of a balance dividend of 5 per 
r 1903, Making, with the interim dividend of 5 per cent. 
paid last July, 10 per cent. for the year, which, I have no doubt, 
you will presently approve, when the respective resolutions 
come before you. The amount of £48,884 just mentioned to 
credit of suspense account our underwriter and we consider 
re than ample to meet all claims and losses still expected 

n for the year 1go2 and former years, and I quite 

leave a substantial profit. Our reserve account 

stands at £85,000, which is a higher amount than we have 
had so far in the hist ry of this company’s working, and which 


to come upon 1 


anticipate it will 


we shall be very glad to see larger still. Now, turning to under- 
writing account for 1903, you will have noticed that the pre- 
miums taken were £277,025, or about £20,000 more than in 


1902, and about £48,000 more than in 1901, showing the pro- 
44 ) : s 


eressive character of our business. We have settled, so far, 


against that year £91,141, or 32.9 per cent., and the expenses 
amount to £15,997, Or 534 per cent. of the premiums only, and 
we then have £169,824 left. This is proportionately worse than 


we could report last year, but we hope that the year 1903 may 
still turn out profitably, although it is far too early to speak 
about that at present. We are, however, not alone in this 
respect, for few of our neighbours have made better settlements 
for 1903 than we. The income of our investments, you will 
have seen, amounts to £14,751, and is higher by nearly £1,800 
than in 1902, which is so far satisfactory. On the other hand, 
we have had to write off the cost of the investments some 
£6,800, owing to the shrinkage in the value of all first-class 
securities. We had to take, however, only £1,046 from profit 


and loss account for this purpose, as the balance—viz., about 
£5,800 still stood to the credit of investment reserve account, 
which latter account is now exhausted and closed. The invest- 
ments amount to £398,698, taken at market prices on Decem- 
ber 31st last. How far and when we may hope to see the 





| creased again is, in the present condition of affairs, 
impossible to foretell. The investments are well divided; we 
have carefully gone through them, and, in our opinion, it is a 
good list. Now, as to underwriting generally, and the prospects 
for the future. I ventured some years ago to urge upon under- 
writers to act In unison, 1 - to withstand the tendency to 
iccept lower premiums) to such an extent that profit becomes 
problematical. This, I am glad to see, has again quite lately 
been urged bv the chairman ot one of our largest marine com- 

also notice that the underwriter of another company 
allowed a large amount of business to pass him rather than 
take lower premiums; and, to judge from the remarks of the 
chairman of that company, his action had been justified. Now, 
we do not like business to pass us, as it is almost always difficult 
to get it back again when you want it. The course to pursue, 
then, be ies a difficult one, but we have confidence in our 
underwriter, and we trust he may find the golden mean and 
still do good business for us. I have now to move: ‘‘ That the 
report and statement of accounts which have been presented 
to the meeting, and previously circulated, be adopted.” 

Mr Frederick S. Isaac seconded the motion. 

Mr Taylor remarked that the report was very satisfactory 
on the whole, but before the resolution was put to the meeting 
he wished to know why, although they had taken £20,000 more 
in premiums, their losses should be about £30,000 more than 
in the previous year. He also wished to know how they stood 
h respect to war risks. 
the Chairman, in reply, said that he had already explained 
in his speech that they were proportionately worse off this year 
than last, which was very favourable, but many causes—which 
other companies had also felt—had contributed. He we uld also 
like to see the reserve fund increased, and the directors, he 
could assure them, were doing al! they could towards that most 
desirable end. Respecting war risks, a number of their 
customers expected to be cov ered against these. They had 
taken war risks, and were still doing so when they found it con- 
venient. But they had nothing whatever depending on Russian 
property, and their risks were all on British or neutral ships. 
During the Spanish-American War they had also taken risks, 
and the results were satisfactory. From the latest reports it 
would be found that many of the ships had already arrived, 








W 


and others, he thought, were fairly sate 

lhe resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved the payment of a dividend of 5 per 
cent. for the six months ending December 31st. 

Mr F. S. Isaac seconded the motion, which was agreed to, 
and, some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 





WORLD MARINE INSURANCE COMPANY, LIMITED. 

The ninth annual general meeting of the shareholders in the 
World Marine Insurance Company, Limited, was held on the 
Sth inst. at Winchester House, London, Sir Christopher 
Furness, M.P. (the chairman), presiding. 












































278 THE ECONOMIST. [February 13, 1904. 











The secretary (Mr Frank Silverlock) having read the notice | Cargo Fleet works be not proceeded with or carried out without 











convening the meeting, the sanction of the whole of the preference shareholders of the 
The Chairman said Gentlemen,—You have before you the | South Durham Iron and Steel Company He said that the 
report and balance-sheet for the year ended December 31st, | special interest his firm had in the matter was that, being local 
which was sent to each shareholder; and I have only to cor- |-people, some of the sharehoiders had asked them to take the 
gratulate you, as proprietors of this company, on ‘the very | matter up for them in the matter of proxit ‘They saw in the 
excellent result of the past year’s w The profits, a rd- | newspapers an official announcement that the directors of the 
ing to the balance-sheet, amount to £57,882 15s 4d, and would | South Durham had proxies within 5 per cent. of the whole, 
have been about £5,000 more had it not been for the fact that | and that, therefore, they (the shareholders on behalf of whom 
during the year we realised two securities, which resulted in | he spoke) were in a great minority They were determined to 
a loss of £4,916 15s 11d. One of the investments we realised | see whether there was that minority. The first circular was 
was the Bombay and Baroda stock. The Government, as many | issued on December 12th, and the second on December a2tst. The 
of you no doubt know, have the option of purchasing on the ! first spoke of the negotiations which had been 
basis of the average price of the stock in the three vears preced- ! f time with a view to obtaining a working arrange. 
ing 1905, and can pay in annuities instead of cash. “Your | ard, | n n the South Durham Company and the Weardale 
however, preferred to sell the stock, and make a present loss ( \ ‘argo Fleet works, and it spr ke of the value of the 
rather than wait for the action of the Government Then, | Cargo Fleet Company's ironstone mines, Xc. Rut they should 
again, we exchanged some of our Consols 234 per Cents. for | like to know from the directors before going into a speculation 
| 214 per Cents.—in order to reduce the average cost of our in- | of that kind whether they had had a survey of the mines, and, 
vestments in British Consols. I may point out that the average | moreover, what advantage were they to the South Durham 
cost of our Consols, including 10,000 worth which we pur- | ‘ pany, who made steel plates. The directors did not tell 
( h ised du 


iT 
IT 


ring the year under 
to g2 In this connection, J 


es 


f 1 

review, has been broucht down them the extent of the ironstone in the mines. Those mir 
should like to call vour atten- | had been in existence 20 years, and they did not know whether 
tion to the fact that our investments. accord ng to the balance- | there was any stuff left in them. They were also told how 
sheet, amount to £193,221 6s 3d. These have been taken at th 





depreciation, the buik of which 


3 { iany blastfurnaces there were at Cargo Fleet. Why did they 
e | ih) i 
value of market price on December 31st, and show a dep »- | not tell them how many acres of land they had got at Cargo 
tion, in round figures, of £18,750. Now, in order to meet that | Fleet, and what was the depth of water? The whole of the 
} ~ t bile : 


ire amount and was land that had been reclaimed from the sea, which 
is in British Government s¢ British railways, | was used for depositing slag upon, and the depth of water they 
the board have decided to rite t a special fund ut | had at the Ca Fleet works was not sufficient to accommodate 
of the profits of the period we are now reviewi , | large vessels. To improve that would mean the expenditure 
sum of £15,000, so as to. bri investments down 1 of £30,000 or £40,000. Then the circular said that the general 
practically the price they were worth on December 31st Not | capacities of the united companies would be about 12,000 tons 
only have we made that provision of £15,000, but, as vou will | per week of finished material. The directors did not tell them 
observe from the balance-sheet, we have added to our reserve | What that finished material would be. They desired to know 
fund a further sum of £15,0 t 


almost the er 
I 1 








: ; and we propose, as recom- | What it was, because the South Durham were only the makers 
mended by the report, to pay with the dividend and bonus 19 | of steel plates. Then they were also informed in the circular that, 
per cent. for the year; a1 i by-the-wav, I may point out that pursuance of the policy, Mr Bagley, the managing director 
the dividend and bonus are free of income-tax, so that the | of the South Durham Company, had been appointed managing 
shareholders will be actually receiving this vear, as they did | director of the Cargo Fleet Con pany Now, Mr Bagley was 
last year, 11 per cent. on their shares, which, I have no doubt, | a very good man, and was very good to them as shareholders— 
you will all regard as very satisfactory indeed. Our reserve ipplause but they must remember that, however, able and 
fund now stands at £40,000, in addition to the £15,000 which | good a man-he might be, he had only got the brains of one 
we have set aside against the depreciation in securities. This, | ma It was utterly impossible for Mr Bagley to manage three 
with the paid-up capital of 700,000, represents, in round figures, ronworks of the South Durham Company, and also manage 
£100, o; and over and above that we have nearly a further | the Cargo Fleet works as well. The Cargo Fleet Company was 
£,100,000 to be correct, £90,180—in reserve capital There- | @ new company. It was a green field at the present time, with 


fore, those with whom we have the pleasure of doir ¢ business | two blastfurnaces up, and 
will at once see what excellent security they 


, whilst Mr Bagley was taking an 


url possess in their | interest in the Cargo Fleet works, he’ was losing interest in the 
transactions with the World Marine Insurance Cor pany As | South Durham works. At the Cargo Fleet works they were 
to the business accomplished during the past year, you will | going to use their own ironstone to make basic steel by the 
see that the amount of premium to December 31st last is Talbot furnaces. That would take two years before a start 
£147,409 7s 1d, against £149,305 17s for the previous yeal ould be made So that, at that rate, if they were going into 
You will, no doubt, have noticed that we express the intention | the Cargo Fleet, he could not see that they were to expect any 
of paying a special bonus this year, as we did last year; but | money out of it for four years, if, indeed, they ever got any 
I should like to take this « pportunity of giving you our reason | at all. 
for calling it a special bonus. Owing to very depressed Mr R. C. Richards (barrister), London, seconded the motion, 


years, we were on two occasions unable to pay you a dividend, | but, after he had spoken at some length, the Chairman pointed 
or, rather, the directors thought it was prudent in the interests | out that he (Mr Richards) was not on the 1 
of the company not to do so; and we now consider it is only | fore, could not legally second the resolution 


right that the shareholders should have a return for the tw Alderman C. A. Head (of the firm of Head, Wrightson, and 


gister, and, there- 


years when they received no dividend. There is n¢ thing else ¥ the reupon se onded the motion, and asked the shareholders 
that strikes me at the moment in connection with the report | not to sacrifice their holdings at a loss of something like 50 per 
and balance-sheet. I do not intend to go into details as to the cent 


low rates of premiums, &c., as the figures speak for themselves Mr C. Middleton (Darlington), Mr C. J. Archer (Stockton), 


We have now arrived at that position when Mr Lockhart, our | Mr Chance (Carlisle), the Rev. Mr Farmer, and Mr J. P. R. 


I 


underwriter, is able to make a careful selection of the risks he | Lvell (London) supported the resolution. 
takes, with the result that is now before vou. I will now move Sir Christopher Furness, in replying, observed that there were 
‘That the report of the directors and the statement of accounts | two classes of dissentients to the working arrangements. One 


for the year ended December 31, 1903, as printed, 
hereby approved and a ha , 
Mr A. Freeland second 
agreed to. 
The Chairman n 


be and are | class was interested in buying steel plates at the lowest prices, 
opted and the other was comprised of holders who were interested 
i the motion, which was unanimously | only in the receiving of a dividend from their investments. 








There had been an unfair pressure on the makers of steel plates 
ved “That a final dividend of 1s | to reduce their prices, and they had used as an argument the 











per share, making, with the interim dividend paid on July rst | dumping from Germany and America. If they carried their 
last, 5 per cent. for the year ending December 31st on the paid | pressure forward and used those dumping arguments to such 
share capital of the company, free of income-tax, be declared | a point as neither the South Durham or the others could live, it 
and paid, and that a special bonus at the rate of 5 per cent. | would be a serious matter for the shipbuilding industry on this 

nnum on the paid-up share capital of the company, free of | coast. Proceeding to reply to questions, the Chairman said that 
income-tax, be declared and paid, in addition to and at the | the steel process to be used in the Cargo [Fleet works was a 
same time as the dividend.” | commercial success in England and America. Without a work- 


Mr A. R. Marshall ss nded the motior which was al | ing arrangement the South Durham Company would have t 
agreed t 


nmieet the competition of most modern and better equipped new 
Some formal business having been transacted 
A vote of thanks was passed to Mr W. C. Lockhart and tl 


works. He desired personally to say that he had no connection 


1 the | with Mr Talbot, whose process was to be used at the Cargo 

London staff. Kleet works, and they might also dismiss from their minds any 
A vote of thanks to the chairman and directors terminated the | suggestion that he or any one of the directors were making any 
proceedings. special profits, or obtaining any commissions or promotions 





out of the new arrangement. He ventured to say that had the 
Cargo Fleet works been completed last year, and they had got 
their requirements from Cargo [leet, a dividend would heve 
been paid both to the preference and ordinary shareholders this 


Company was held on the oth | year. It was a reflection upon them in that district that they 
inst. at the Temperance Hotel, St 


SOUTH DURHAM IRON AND STEEL COMPANY, LIMITED 


An extraordinary general meeting of the shareholders in the 
South Durhain Iron 








I l, ckton, Sir Christopher | were unable to make steel billets as cheaply as Germany could. 

Furness, M.P. (the chairman) presiding. | Let him explain again that the exchange of shares was optional. 

The secretary (Mr A. Sladden) having read the notice con- | Each director had a right to exchange his shares, and each one 

vening the meeting, | had a right to refuse, and each shareholder had the same right 
Mr H. G. Spence (of the firm of Richardson, Duck, and Co | either to exchange or refuse to do so. 


opened the discussion by moving a resolution that the amalga- Mr W. B. Peat advised the shareholders to exchange their 
mation, or working arrangement between the South Durham | shares with the Cargo Fleet Company. 
Iron and Steel Company and the Weardale Iron Company’s | Mr E. Lloyd Pease, who stated that he had spent two years at 
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the Cargo Fleet works, said that there was not in the whole 
steel trade works which united more all the economies that 
could be introduced into the steel trade. The mines had 
sufficient mineral in them to last for 88 years at the rate of work 
| proposed, ; : 

After further discussion, the resolution was submitted to the 
meeting, with the result that of those present 31 voted for the 
revolution and 36 against. There were also 308,000 proxies 
assenting to the directors’ proposed working arrangement and 


102,759 disse iting. 


i The annual general meeting, which only lasted a few minutes, 
i} followed, when the report and balance-sheet were unanimously 


adopted. 
A vote of thanks to the chairman for presiding terminated th« 


procee ling 





' BOVRIL, LIMITED. 

The seventh annual general meeting of the shareholders in 
Bovril, Limited, was held on the 11th inst., at the offices, 152- 
A] 166 Old street, London, Viscount Duncannon (the chairman 
residing 
] The secretary (Mr W. A. Harris) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—The report you 
4] hold in your hands should prove, I think, a very satisfactory 
one. Record sales, larger profits, and prospects of better times 
A} to come, all combine to make my duty to-day an easy and a 
pleasant one. ‘The sales of 1903 exceed those of 1g02 by a larger 
ratio than those of 1902 exceeded the sales of 1rg01. There have 
been no exceptionally favourable circumstances to account for 
this increase of business. On the other hand, we have heard 
loud complaints all round of dull times and depressed trade. I 
think you will allow me to draw the conclusion that a really good 
article, judiciously advertised and energetically sold, is telling 
with the British public in favour of Bovril, Limited. And now, 
turn with me, please, to matters of account. The first three 
items of the balance-sheet are “ capital,’ ‘‘ debenture stock,’”’ 
and ‘debenture interest ’’—all unaltered, of course, from last 
year. The items that appeared in the 1902 balance-sheet, ** credi- 
tors for loans covered by warrants for raw materials’ and ** credi 
tors for other loans,’’ amounting together to £69,000, have en- 
tirely disappeared, owing to our arrangements with [ood 
Specialists, Limited, having rendered these loans unnecessary 
; The only item remaining is *‘ trade and sundry other creditors,’ 

£33,000, which is less than last year by £14,700. The “reserve” 


H} £125,000 when you are good enough to pass the resolutions pre- 
sently to be submitted to you. Our ‘** special reserve for doubtful 
debts and dilapidations”’ is a little heavier, at £2,953, as is only 
right and proper, with a larger business. 
balance of ** profit and loss account,” £153,681, from which we 
deduct interim distributions already made, and we are left with 
a balance of /g1,181 to dispose of. On the other side of the 
account, “goodwill, trade-marks, patent rights, freehold and 
leasehold property, shares in Virol, Limited, and Food Spe- 
cialists, Limited,” stand at £6,862 more than twelve months ago. 
This is caused by our holding in Virol, Limited, having in- 
creased from 25,000 shares, fully paid, to 32,803 £1 shares, taken 


ee ees 


pany, and, consequently, a controlling interest in its affairs 
The financial year of Virol, Limited, does not close until March 
31st. Y cannot, therefore, give you the result of the year’s work- 
ing, but the chairman of the company has informed me that the 
sales up to the end of December show an increase of more than 


——" 


ee ses 


vious year, and that there has been a very considerable increase 


being widely adopted in place of cod liver oi]. In Food Spe- 
Clalists, Limited, we hold all the ordinary shares, which give us 
4] the controlling interest in that company. The next item in our 
|] balance-sheet is £19,961 for “ plant and office furniture in London 
and at our branches,” reduced £1,582 for depreciation. Then our 
“stocks of raw material and manufactured products” are less 
by £79,800, a reduction that would be an unpleasant feature 


w~/ 


tising material on hand” comes to £9,694, about £400 less than 
ij] last year. ‘‘Cash at bank and on hand” stands at £26,473 
more. ‘‘ Trade debtors’’ to us amount to £7,383 less, showing 
not smaller business, I am glad to say, but better collecting 


interesting figure of the whole statement, is £11,915 more than 
last year. This, I think, you will regard as very satisfactory 
in a year that has been a slow and dragging one in many branches 
4] of trade—a year, fortunately, without even any of the calamities 


I Now that seven years have 
passed since our company was formed, I may be pardoned for 
casting a backward glance over that period. I find that during 
these seven years £1,039,161 of net profits have been earned 
W| for you, being more than one-half of the company’s share capi- 
#} tal. Another point that cannot be too clearly borne in mind is 
that with cattle at the price current at the time this company 


and extremely severe winter weather. 


H] have been upwards of £225,coo more than they have been. Your 
reserve and balance forward would have been as high as at 
present, and we should have had that £225,000 more 
to divide among the deferred shareholders, and, personally, 
I wish it had been so, for IT am a large deferred shareholder 
myself. It may interest you to know that the dividend warrants 








in the present accounts is £105,000, which will be increased to | 


We now come to the | 


at cost, giving us slightly more than half the capital in that com- | 


5> per cent. over those for the corresponding period of the pre- | 


in the orders from hospitals and infirmaries, where Virol is | 


}} were it not for the fact that Food Specialists, Limited, hold | 
i] ample stocks at our service as and when required. ‘ Adver- | 


W} this vear, which is very satisfactory. ‘* Net profit,’ the most | 


Hf} our business is supposed to profit by, such as war, epidemics, | 


was formed seven years ago, our profits for this period would 


| will be posted on March 7th. Ladies and gentlemen, I have now 
| much pleasure in moving: ‘‘ That the report and accounts for 
| the year ending December 31, 1903, be and the same are hereby 
| approved and adopted by this meeting, and that after the fixed 
| rates of dividend have been paid on the preference and 7 per 

cent. ordinary shares for the half-year ending December 31, 

190}. a dividend at the rate of 2% per cent. per annum on the 

deferred shares, as recommended by the directors, be and the 
| same is hereby sanctioned ; all dividends subject to income-tax.”’ 
} Mr G. L. Johnston (the vice-chairman) seconded the motion, 
| which was, after some discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated 


the proceedings. 





| “FREEMAN’S JOURNAL,’ LIMITED. 


The annual general meeting of the shareholders in the “ Free- 
|} man’s Journal,’ Limited, was held on the roth inst., at the 
} company’s offices, Prince’s street, Dublin, Mr Thomas Sexton 
the chairman) presiding. 

The secretary (Mr T. J. Kenny) having read the notice con- 


vening the meeting, the balance-sheet, and the auditors’ certifi- 
cate, 
The Chairman said: Gentlemen,—I have the pleasure to 


nove: ‘* That the report of the directors and the accounts for 
the vear ending December 31st, 1903, be, and the same are, 
hereby received and adopted; that a dividend on the ordinary 
shares of the company for the half-year ending December 31, 
1903, at the rate of 11 per cent. per annum is hereby declared, 
and that the dividend warrants be made payable on and after 
Wednesday, the 24th inst., to the shareholders registered in the 
books of the company at the passing of this resolution.”’ Gentle- 
men, the strong financial position of this company continues, I 
| am happy to assure you, to be thoroughly well maintained. The 

surplus from 1903 has exceeded the surplus from 1goz. The 
preference dividend was paid out in the customary course at the 
| end of each half-year. An ad interim dividend on the ordinary 
capital at the usual rate of 9 per cent. per annum was paid on 
the closing of the first half-year’s accounts. We now recommend 
a final dividend at the usual rate of 11 per cent. per annum for 
the second half-year. After the payment of this dividend, the 
balance remaining is such as to enable us to offer a special pro- 
posal to which we invite your attention; it relates to our de- 
beuture stock. That stock, as you are aware, is subject to re- 
demption should the company so desire. It may be redeemed 
at any time after the end of 1909, or six years from the present, 
on six months’ notice from the company, at the price of £110 
cash for each £100 stock. This redemption may be effected 
either altogether at one time, or in certain parts from time to 
time. The annual charge for interest in_ respect of 
this debenture stock is £1,440, about equal to 3 per cent. 
on the ordinary capital of the company. If this annual charge 
for interest were to cease, or to be diminished, on account of the 
total or partial redemption of the debenture stock, of course, a 
corresponding benefit to the ordinary shareholders would accrue 
from year to year. We think it would be well to initiate a fund 
for the redemption of this debenture stock, and we propose to 
| allocate to this object £750 from the surplus of the year. I beg 
to submit the resolution. 

Mr Gerald Mooney seconded the motion. 

Mr James Gibney asked what percentage was paid on the 
debenture stock. 

The Chairman: 4 per cent. 

The resolution was then submitted to the meeting, and carried 
ananimously. 

ir M. Morkan proposed the re-election of Mr John Harring- 

toi. 
| Mr J. Sullivan seconded the motion, which was unanimously 
| adopted. i 
| Mr Harrington, in acknowledging the vote, said: feel ex- 
tremely obliged for your kindness in sending me back again to 
join my colleagues, and to render any little assistance that is in 
my power, as I have been doing for some time past, and to join 
| Mr Mooney in supporting our chairman. I assure you that the 
old ‘** Freeman’ seems to keep moving in the usual style— 
ahead; it does not know how to move any other way. Little 
| breakers may appear now and again here and there, but as long 
as we have got the skipper in the chair there is no cause for 
anxiety. I assure you I can only express my thanks to you for 
vour kindness in sending me back again to join my colleagues. 
~ Mr John Curtin, in proposing ‘ That Messrs. Kean and Co. 
be and are hereby re-elected auditors of the company for the 
current years,’ said he was sure that the shareholders 
i had every reason to be thankful to the chairman and 
| his colleagues on the board for the splendid manner in which 
they were serving the interests of the shareholders. He believed 
himself no body of shareholders in the world were better served 
' than they were by their chairman and board of directors. It 
spoke volumes for a board of directors when they were able to 
| pay rf per cent. per annum, and it was only by careful and 
transcendently able management that such a dividend could be 
paid nowadays. Speaking for himself, as an old and studious 
reader of the Freeman, he thought that never in the great history, 
now running into its second century, had it done better service 
for the country than it had for the last twelve months. 

Mr James Moloney seconded the motion, which was carried 
unanimously. 

The Chairman: That, gentlemen, concludes the brief and non- 
H contentious business of our meeting. We are deeply indebted 
; to Mr Curtin for what he has’ been pleased to say. It 
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only remains for me to thank you for your attendance, and also 
to thank the general body of shareholders for the support which 
they have, by their proxies on this, as on former occasions, 
accorded to the board. So long as my colleagues and myself 
continue to hold this important trust, our hope and our aim will 
be to merit your confidence, and to merit your confidence in the 
best and surest and only honourable way by endeavouring to 
serve the country. 

Mr James Dignam said he desired to offer the thanks of the 
meeting to the chairman and the directors and the valuable and 
efficient staff for their great attention to the business of the 
Freeman's Journal. The chairman had done yeoman’s work in 
reviving the great idea of a national paper in Ireland—there was 
no question about that. He had shown—not alone in this com- 
pany, but in others that he was connected with—that Irishmen 
were perfectly capable of carrying out the greatest schemes for 
the advancement of the country that was dear to them. That 
was more to them than anything else, and that was the reason 
that he (Mr Dignam) proposed this vote of thanks to Mr Thomas 
Sexton and his co-directors and the staff and all connected with 
the Freeman's Journal. We was proud that he had lived to see 
the paper emerge out of the darkness through which it had 
into the light of prosperity and advancement. 

The resolution was cordially carried. 

The Chairman, in replying, said: We thank you Mr Dignam. 
We are deeply grateful to you. 
your approval, because you are one of the steadfast body of 
men who faithfully supported us in dark and evil days. 

The proceedings then terminated. 


vone 
S° He 


CROCKER, SONS, AND CO. (1901), LIMITED. 
The annual general the shareholders in Cr 
Sons, and Co. (1go1), Limited, was held on the oth inst. 


offices, 54 Friday street, London, Mr A. W. Crocker 
man} presiding 


The report 


ocker, 
at the 
the chair- 


meeting of 


stated that the profits of the business amounted 
to £20,962, and that, after making provision for interest on 
debenture stock, directors’, trustees’ and auditors fees, and for 
debenture stock, directors’, trustees’ and auditors’ fees, and for 
a balance of £14,975, which, with £7,059 brought forward from 
last year, made a total amount at credit of profit and loss account 
of £22,034. The directors proposed to write off preliminary 
and formation expenses, £800; to provide for the interim divi- 
dend on the ordinary shares at 5 per cent. per annum, paid 
August 25, 1903, and to pay a final dividend on the ordinary 
shares at the rate of g per cent. per annum for the half-year, 
making 7 per cent. for the year, leaving to be carried forward 
£11,034. 

The secretary (Mr A. E. Allen) 
vening the meeting, 

The Chairman Gentlemen,—In asking you to accept 
the report and balance-sheet of your company for the past year, 
1903, you will have noticed by the report issued that the surplus 
profits we have to deal with, after providing for debenture 
interest, directors’ fees, and depreciation, together with the 
amount brought in from the profit and loss account, 1g02, 1 
£22,034 48 11d. I think I may congratulate the shareholders. 
my co-directors, and staff generally upon this statement, having 
regard to the unfavourable surroundings which have beset us 
during the past year. I do not mean to hold out the year 1903 
as anything like a pattern year by any means; but it will, I 
think, hold an acceptable position in the annals of the company. 
In conclusion, the chairman formally moved the adojtion. of the 
report and accounts. 

Mr G. H. Hambling seconded the 
mously agreed to. 

The Chairman next moved the declaration of a dividend at 
the rate of g per cent. upon the ordinary shares of the company 
for the half-year, making, with the interim dividend, a distribu- 
tion of 7 per cent. for the year. 

Mr Hambling seconded the motion, which was also agreed to. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

Mr J. H. Wagner proposed a vote of thanks to the staff for 
their services during the year, which had materially helped to 
produce the eminently satisfactory results. : 

Mr Payne seconded the motion, which was unanimously 
carried. 7 

An extraordinary meeting was then held, at which a 
was proposed altering the title of the company to 
Sons, and Co., Limited.” ; 

The solicitor (Mr Biddle) explained that it was found necessary 
to insert the ‘‘1go1’? when the new company took over the 
business, bui it was now felt that it was not an ornament to 
the title, and this constituted the first 
deletion. 

The resolution was unanimously agreed to. 

A cordial vote of thanks was then passed to the chairman. 

The Chairman, in acknowledging the vote, referred to the fact 
that he had now entered upon his 44th year in the business. 

The proceedings then terminated. . 


having read the notice con- 


said: 


motion 
** Crocker, 


Opportunity for its 








BORAX CONSOLIDATED, LIMITED. 


_ The fifth annual ge neral meeting of the shareholders in Borax 
Consolidated, Limited, was held on the roth inst., at the Cannon 
street Hotel, London, 
siding. 


rhe secretary (Mr H. T. Daniell having read the notice con- 
vening the meeting, 
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We attach a special value to | 


motion, which was unani- 


Sir Alexander Wilson (the chairman) pre- | 


submitted constitute a record which any body of shareholders 
may well be proud of. The net profit, after providing for all 
|management and  adminstration amounts to 
£266,270 4s 2d, being £8,o00 more than the average annual pro- 
fits of the past five years of the company’s existence. During 
that period the ordinary shareholders have received 82 per cent. 
of their capital, a not unsatisfactory record. In addition to that, 
the proposals now before you, if adopted, will bring the general 
reserve fund up to £170,000, after writing off the sum of £50,702, 
| expenditure on inspection and development of property, whilst 
a further sum of £75,000 has been placed to depreciation reserve 
| ount. This, as pointed out in the report, is more properly 
| named * buildings, plant, &c., depreciation reserve account.” [ 
| direct your attention to this point because, v hile all buildings, 
| works and machinery are kept in first-class working order out of 
| 
| 


| The Chairman said: Gentlemen,—The report and accounts 
} 


expenses, 


o 
5 


ac 


revenue, and whilst there is no necessity for providing against 
| exhaustion or even depreciation of our mineral resources, your 
directors, in pursuance of their conservative policy, have deemed 
| it advisable to provide against any contingency which might pos- 
sibly arise. The sum charged to profit and loss account for 
| inspection and development of properties may appear to you 
, somnewhat excessive, but, looking to the world-wide areas over 
| which your interests extend, you may take it from me that this 
|is money well spent. As stated in the report, the sales have 
| been good in the various countries in which we operate, and the 
1 are the 


anc 


| products of our company maintain their reputation, 
| standards of quality everywhere. In the four months of the 
| current year the sales are equally satisfactory. The factories 
| are kept very busy, and I have every hope that the prosperity of 


|} the company will continue. ‘Turning — to the accounts, 

the balance-sheet and profit and loss account speak for 
| themselves. I would point out that the liquid assets 
| more than cover the first and second mortgage debentures, 


without taking into ac 
goodwill. 


ount the sum figuring under mines and 
The sum of £1,823,157 for mines and goodwill is 
considerably below the value of these assets. As a matter of 
fact, we have never paid anything for goodwill, although we took 
some well-known businesses. The value of the mines alone 
represents more than the amount at which these items stand in 
the accounts. It may occur to you that there is a slight increase 
in the amount of advances, in investments, *., With accrued 
interest. I stated last vear that a large portion of this amount 
is invested in gilt-edged securities. Every provisi has been 
made for the reduction in value of these gilt-edged securities. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr kk. J. Halsey (the vice-chairman) seconded the motion, 
which was unanimously acopted ; and it was also resolved: 
‘That a final dividend be paid on the ordinary shares of 20s 
per share, less income-tax, making 17% per cent. for the year, 
and that the same be payable forthwith.” 

Some formal business having been transacted, 

A vote of thanks to the chairman, the directors, and the secre- 
tary and staff of the company terminated the proceedings. 
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HOLBORN AND FRASCATI, LIMITED. 


| The.eighth annual general meeting of the shareholders in 
| Holborn and Frascati, Limited, was held the 1oth inst., at 
| the Kestaurant Frascati, Oxford street, London, Mr Frederick 
| Gordon (the chairman) presiding. 

| The secretary (Mr Arthur G. Chifferiel) havi: 
| convening the meeting, 

The Chairman, after referring with deep regret, to the death of 
Mr T. J. Hamp, said: I have not very much to say to-day, beyond 
| congratulating you on the report and accounts now presented. 

You must bear in mind that during the period under considera- 

tion business generally in London. was exceedingly depressed, 
| and many institutions have suffered in consequence. However, 

notwithstanding the depressed conditions of trade, we have made 
| only £840 less profit than we did in the previous year. We have 
| been gradually carrying out the work, to which I referred on the 
| last occasion, by the addition to our premises of the four houses 
Hanway street. Now, although those works are giving us 
show very little 
| to the front in Oxford street; but when I tell you of the extra 
| convenience which we get in consequence, by improved kitchens 
| and cellars, and also the additional accommodation we shall 
| have on our ground and first floors and the additional rooms 
preg I think you will agree with me that the works we are 
carrying out there will materially add to the prosperity of your 
business. So far as I am able to judge, the money expended in 
| this direction is being laid out in as economical a way as pos- 
sible, and to the very best advantage to the company. There is 
one other matter on which I am able to congratulate you 
namely, that up to the present time we have not asked the share- 
| holders for a single penny towards the expenditure IT have men- 
| tioned. We have been able up to now to pay for the work out 

of the reserve fund, which has been gradually accumulating. I 

told you when we met a year ago that the directors might have 
| some proposal to place before the shareholders, and that pos- 

sibly they might be in a position to bring it before you at this 
mecting. However, we have not yet finished the ope rations, and 

I think it will be wise, before making any proposal as to raising 

new capital, or anything of that kind, that we should get the 
| buildings completed, and know exactly what we have to pay. 
You may be sure of this—that, when the time comes, a proposal 
of that kind will be submitted to you. As the directors hold one- 
| fifth of the entire capital of the comps it will be to their in- 

terests to formulate a reasonable proposition. I do not think 
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considerable advantage in our business, they 
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I can add much more, except to congratulate you on the good 
financial position in which the company stands. We are doing 
a good business, and we hope to improve upon what we have 
done in the past. In conclusion, the Chairman moved the adop- 
tion of the report and accounts and the declaration of the divi- 
dends and bonus recommended. 

Mr A. R. Holland seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks was passed to the heads of departments and to 
the staff generally for their devotion to the interests of the com- 
pany. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Rail- 
way Share Trust and, Agency Company, Limited, was held on 
the 12th instant at Salisbury House, London, Mr Charles Colin 
Macrae (the chairman) presiding. 

The secretary (Mr William Chamberlain) 
notice convening the meeting, 

The Chairman said that all of them who had any knowledge of 
the state of business and of the financial conditions prevailing 
during the course of the past year, could hardly be surprised 
that in a company of their character the results should not be 
more satisfactory than those shown in the report and accounts 
presented. In his own judgment, speaking with an experience 
gained by almost daily attendance throughout the whole of that 
depressing period, he could only express his own personal 
gratification that the results were as good as they were. VPerson- 
ally, he did not remember since he first came into the City any 
such period of time in which the conditions, financial and 
monetary, were worse than they were throughout the year 1903. 
In his judgment, they were worse for business than even at the 
time of the Baring crisis, because that was not a prolonged 
period of dropping prices, depression, and acuteness as was 
the past year. The year 1903 had opened under disappointed 
expectations of a prospect of business after the declaration of 
peace, and was succeeded by the heavy financial panic in 
America, and throughout the year there was no period whatever 
at which it was possible to do anything in the way of speculation 
or trading business without the almost ‘certainty of a loss. The 
result was that the directors wisely determined to hold their 
hands, and refrain from inviting loss by undertaking any risks. 
The resulis were that the trading profits, as distinguished from 
the interest on their debentures—to which they always looked for 
the larger part of the dividends of the company—were last year 
reduced to a minimum. On the other hand, he was happy to say, 
the interest on the investments of the company had been actu- 
ally higher than during any one of the past six years. He could 
not help thinking that it was an exceedingly satisfactory position 
for the company to be in, to know that its investments and 
securities were of such a character. Returning to the report and 
accounts before them, they would observe that the gross profits 
were £48,584, and deducting expenses, £4,729, leaving a net 
profit of £43,855, and including £16,208 carried forward from 
last year, made a total of £60,063. The dividend on the * B” 


having read the 


stock, for the year, absorbed £28,278, leaving £31,785, and a 
dividend of 4 per cent. on the “ A” shares took £16,000, leaving 
a balance of £15,785 to be carried forward. He wanted the 


shareholders io realise what these figures meant to the company. 
It meant that on their entire capital they would pay a dividend of 
534 per cent., and he thought, considering the circumstances of 
the year, that it was extremely satisfactory. To come to the matter 
of depreciation, he was not aware of any other company that 
followed their practise of writing off depreciation before bring- 
ing anything to profit and loss. The result was that each vear 
they were dependent upon what was on January 1sth the market 
value of their securities, the figure at which their investments 
were entered on the credit side of the balance-sheet. In that 
year, as most of them would have noticed, the fall in the prices 
of securities and the depreciation on all classes of securities 
have been very great indeed. He had taken up for him the 
depreciation for the year in some of the best classes of securities. 
It might be interesting for them to know the result. In gilt- 
edged securities, such as Local Loans, Bank stock, India 314 
per cent., &c., there had been a fall of 5'{ per cent. In 
railway stocks the average depreciation was 1o0!} per cent., 
and these cases had not been selected, on the contrary, but they 
were the best classes of security, and he could specify the name 
of each of them. In the case of 20 foreign and colonial securi- 
ties, the general average of depreciation was 1.% per cent. 
Fourteen industrial stocks had depreciated per cent., a 
similar number of Argentine securities, however, have appre- 
ciated 107g per cent. Ten of the best classes of American bonds 
averaged a depreciation of 2;% per cent. The average fall in 

Their total depreciations 


20 


<% 


20 American railways was 17 per cent. 
worked out at 7'4 per cent. up to January 15, 1904, and having 
regard to’*the circumstances theirs was not an unsatisfactory 
report. } 
the company was interested, and, in conclusion, said that all 
their shares were of an excellent class. 
depreciation. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The motion was duly seconded and unanimously adopted. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





The Chairman then gave a list of the securities in which 


RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 

The thirty-first ordinary general meeting of the 

Debenture and General Trust Company, Limited, 


Railway 
was held 


| yesterday at Salisbury House, E.C., Mr Charles Colin Macrae 











They were therefore | 
justified in saying that there was no need to be‘alarmed at the | 


{the chairman) presiding. 

The secretary (Mr William Chamberlain) 
notice convening the meeting, 

The Chairman said that he had little more to do than to con- 
gratulate the shareholders most heartily upon the sausfactory 
results of the accounts as presented to them. He thought any- 
one would be amazed to learn the fact that in a compary having 
upwards of two million pounds in value of securities the depre- 
ciation in the course of the year had been little more than 1 per 
cent. The accounts showed that the gross profits for the year 
were £121,317, which were the largest shown in any of the past 
six years, except the year 1go1, when they had realised very 
large profits in the American boom, and when, they would recol- 
lect, he had warned them that those profits must be taken as 
exceptional. Of that £121,000 no less than {£190,000 repre- 
sented interest on investments, and £17,374 represented trading 
profits of the company, profits on investments realised during 
the year, and interest on loans, in which they took advantage 
of the prevailing conditions to lend a good deal of money during 
the course of the year. He was glad to say that a large propor- 
tion of the profits realised were made on Argentine securities. 
The gross profits then were £121,317, and the total expenses 
amounted to £8,567, leaving £112,750, carried forward from 
last year £3,312, £116,062 interest on debentures, and provision 
for redemption of the 5 per cents. amounted to £68,998, leaving 
£47,004, which, putting £15,000 to reserve, brought the amount 
of that fund up to £150,000. To pay the dividend at the rate of 
5 per cent. for the year would absorb £25,010, leaving a balance 
to be carrried forward of £7,054. He regarded these results as 
very satisfactory. In conclusion, the Chairman referred to the 
gross loss the company had sustained by the death of Sir Allen 
Sarle. He then moved the adoption of the report and accounts. 

‘The resolution was duly seconded and unanimously agreed to. 

Scme formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


having read the 





CHAMPION REEF GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Champion Reef Gold Mining Company of India, Limited, was 
held on the oth inst. at the Cannon street Hotel, London, to con- 
sider resolutions for dividing the present shares of 1os each 
into four shares of 2s 6d each, and for sanctioning the addition 
of words at the end of Clause 82 of the articles of association 
for allowing dividend warrants or drafts, instead of being signed 
in writing, to * bear the lithographed signatures of the managers 
and secretary, subject to any regulations the directors may 
think fit to make as to the checking and verification of such 
warrants or drafts."’ Lord Ribblesdale presided, in the absence, 
through illness, of the chairman of the company. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting, 

The Chairman said that he should leave it to Mr Edgar Taylor 
to deal principally with the matter which was at the present 
time disquieting a great many of their shareholders. That 
matter he took to be the future of the mine—a point which 
was raised in a paper recently read by Mr Mervyn Smith on 
“The Geology of the Coiar Goldfield” before a meeting of 
the Institution of Mining and Metallurgy. The real question 
for the shareholders was this: Whose opinions were they going 
to take—those expressed by the lecturer (on which occasion it 
was shown again, in the subsequent discussion, that geologists 
did not agree), those of anonymous writers in the Press, or 
those of practical men? The directors had received many letters 
from shareholders, most of whom took the sensible view—which 
he believed the meeting would adopt—that the right and wise 
thing to do in a case of this sort was to attach weight to facts 
and experience rather than to theories. He would only repeat 
that geological theorists had from time to time been upset by 
the results of practical mining. When he was in olar a great 
many years ago he remembered a conversation with a mining 
expert, who was then attached to the Mysore Government, and 
the impression left on his mind was that if that gentleman’s 
advice—or what was in his mind—had been followed, the Colar 
field would have come to a stop then, in which case they would 
not have seen the development and progress which had taken 
place in the interval. Since the Colar field had been working 
gold of the value of £19,000,000 had been taken out of the 
mines, and £930,000 had been paid in royalties to the Mysore 
Government. In conclusion, the Chairman moved the resolu- 
tions. ; , 4 

Mr Edgar Taylor, in seconding the motion, said that the 
inquiries from shareholders consequent on Mr Mervyn Smith’s 
paper and the discussion on it had really been few, and the 
substance of the directors’ replies had been that they attached 
no importance to the adverse opinions which had been expressed 
as to the future of the Colar goldfie!d, and that they held the 
view that the Champion Reef of this field would continue to 
very greatly increased depths. The information before the 
managers, gathered, as it was, from their observations extending 
over the many years they had now been identified with this 
great goldfield, ‘ed them to look forward with confidence to 
the extension of the Champion Reef to depths which were as 
yet so very distant as to cause them no shadow of anxiety. It 
was, he continued, an utter impossibility for anyone at the 
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present day to do more than conjecture as to the ultimate 
“life”? of the mines of the Colar goldfield, but a close study 
of the results of practical working on the mines enabled one 
to express definite opinions upon the theories which had been 
propounded from time to time as to the future permanence of 
the reefs. The description given by the lecturer as to the situa- 
tion of the mines was based upon observations entirely at 
variance with those of all the geological authorities quoted in 
the paper itself, of the engineers of the mines, and of them- 
selves. He must also say that if the writer of the paper was 
correct in his conjectures, a flattening in the underlay of the 
reefs at the present depths would already have been seen. No 
such thing was apparent, but rather the contrary change was 
being experienced. He might add, in addition, that the great 
mines continued to open up in depth to the managers’ entire 
satisfaction, and there was nothing to lend colour to pessi- 
mistic views regarding the future of the undertakings. This 
opinion was based upon very grave conviction, for it had been 
upon their advice, founded upon the information of their trusted 
representatives on the field, that the Mysore and the Champion 
Reef Companies had quite recently completed purchases of 
portions of land to the west of the ground they were now work- 
ing, in order—as they said at the time the purchases were made 
—that these companies might be in possession of the extensions 
in depth of the lode to the greatly increased depths to which 
they expected it to go. They had also designed and they were 
now sinking new shafts for the Champion Reef, the Mysore, 
and the Ooregum companies to depths far below those men- 
tioned in the correspondence which had arisen from the paper. 
Nothing had been produced in this discussion which placed 
any new light on the subject which was not placed upon it 
1o or even 15 years ago. Every foot of sinking went far to dis- 
prove the theory of a shallow basin, which had lain dormant 
during this interval of time, but which had now been revived 

Mr John Taylor observed that he had been greatly surprised 
at the importance which had been attached to the theories 
recently before them. He had carefully studied them, and he 
said most emphatically that he looked on the grounds on which 
they had been based as being not only most vague, but also 
net in accordance with the facts as they anneared. When the 
condition of the mine was placed fully before the shareholders 
at the next ordinary meeting they would not find that any justifi- 
cation existed for the view which had been expressed. He looked 
ferward without the smallest anxiety to a long and prosperous 
future for the mine. 

After further discussion, the resolutions were 
the meeting, and unanimously agreed to. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 


submitted to 





D. M. WILSON’S OPTIONS, LIMITED 


The annual general meeting of the shareholders in D. M. 


Wilson’s Options, Limited, was held on the rath inst., at Win- 


chester House, London, Mr Stanley Gray (the chairman 
siding. : 
The secretary (Mr Sydney G. 
notice convening the meeting, 
The Chairman said: Gentlemen,—I must remind you that the 
position I occupy as chairman of vour company came about by 
the resignation of Mr Horn in July last, since which time I have 
given a great deal of time and care to the affairs of the company 
Your directors are glad to have been able to send you, with their 
report, such a complete one from the managing director as to the 
claims and options, the properties of our company, and you have 
no doubt read these reports, and that of your consulting engineer, 
with considerable interest and satisfaction. Some of your 
directors have only been in office a few months, and the conduct 
of your business has required a great deal of time and the most 
careful consideration of a large correspondence. Owing to the 
nature of the business at this stage of your company’s history, 
there are many details which only the managing director can 
supply, and the responsibilities for the conduct of its affairs, in 
regard to properties and options, has necessarily been in his 
hands, and we are glad that Mr Wilson is present to-day to 
speak for himself. Let me ask you to turn to the copy of the 
accounts, so that I may refer to its items. The capital is 
£30,000, 1n 30,000 shares of £1 each. Of these, 15,000 shares 
were issued fully-paid to the vendors for services rendered in the 
promotion of the company, and appear on the other side as 
half cost of options. Of the other 15,000 shares, 10,007 were 
subscribed for at par, and 3,620 were sold at various prices, from 
538 to 141%, producing the next item in the _ balance-sheet, 
£25,884 14s 7d. From this has been deducted the par value of 
1e 1,373 Shares still held by the company, and standing in the 
ames of two of your directors as trustees. Down to the end 
year £7,000 had been remitted to South Africa 
o pay £927 that appears in sundry creditors, the £1,000 bill 
and the cost of carrying on all the work in South Africa, and 
#2,409 paid away in London, £1,930 being in discharge of 
sundry creditors due at August 31st. You will understand, 
therefore, that our cash resources were nearly exhausted, though 
this company had a claim against the Komatie Reefs Company 
for £25,000 on the transfer of the claims to that company. Now 
the actual transfer has been delayed, but it is largely a matter 
of form, as we are advised that the receipts from the Govern- 
ment omlice for the payment of the monthly licenses is recognised 
as a good claim to ownership. We are not anxious on that 
score; still, we cannot make any claims on the Komatie Com- 
pany to settle the sale contracts until the transfer has been fully 
carried out. Now, the cause of the delay is that the surveyor 
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who was employed to prepare the diagrams and surveys has 
taken nearly a year to do what it was thought would only take 
six months, and then sent in a demand for what is thought to be 
a most exorbitant amount—nearly £1,400, instead of, perhaps, 
£700—refusing to deliver up the plans and papers until payment 
was made, and Mr Wilson felt that there was nothing to be done 
but to put the matter into the hands of solicitors in Johannes. 
burg. <As we find that the necessary formalities will take some 
time, even when we get the ne« essary documents, your directors 
thought that such a proposal as is suggested in the report before 
you would be in the interests of this company, as an immediate 
settlement would at once place us in funds, and also it would be 
treating the shareholders in such a manner as I feel sure you 
would approve In reference to this Komatie Reefs matter, it 
must be admitted that you have met with a great disappointment, 
and yet there seems to be sufficient reasons to urge your directors 
in recommending this settlement to you. Mr Wilson has, in his 
report, already referred to the difficulties and cost of labour and 
transports. The property is 80 miles from a railway station; 
further, there is the dynamite difficulty; but, above all, there is 
insufficiency of capital to properly deal with such an extensive 
property as we handed over to the Komatie Company a year 
The result of all this is that, if you sanction, as the board 
recommend you to do, the arrangement with the Komatie Reef, 
and the shareholders of that company assent to it (as I confi- 
dently think they will), we shall have £9,000 to go on with, and 
if the monthly expenditure, which now reaches £1,500, is reduced 
to £goo, as 1 think, if work is concentrated upon one or two of 
our sets of claims, it may be, I think we should be justified in 
expecting that, either by the sale of some of our claims, a last re- 
source in the present state of business, or by raising money on 
the security of our properties, we may be able at once to set 
about the development of one or more of them. Now, the next 
thing, you may ask, is, how are we to raise the money? Now, 
as.to selling claims, and, as I have said, we do not want to do 
this, the present state of the market for South African securities 
does not encourage that course; at the same time, with the aid 
of our diamond drill some development may take place before 
long which will demonstrate values, which will enable us to do 
s We must recognise, however, that we should only obtain 
by a sale considerably less than the real value of the property, 
and your directors have thought it wise to prepare for the pose 
sibility of raising money by means of an issue of debentures. 
The resolution referred to in the report, which will be submitted 
to you to raise the capital from £30,000 -to £50,000, is designed 
as an aid to so doing. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Greatorex seconded the motion. 

Mr Wilson and Mr Hoskings having addressed the meeting, 
the resolution was unanimously agreed to; and a further resolu- 
tion approving the increase of capital was also passed. 

The auditors were duly reappointed, but the re-election of the 
directors was deferred for consideration at the meeting which 
will be held in a fortnight’s time to confirm the resolutions for 
increasing the capital. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


RECEIPTS, —— —RECEIPTS.—~ 


—  /| _ 
Apl.1,'03, Api.1,'02 Jan. 1, 
to to 


Estimate 











for the — em 
Year 7% . id ad 
- Feb. 6, Feb. 7, Feb. 6, Feb. 7, 
1905-1904, “j9¢4,' 1903." 1904." | 1903. 
Balances in Exchequer £ £ £ £ 
Ist April :— 
Bank of England ...... oe 5,887,524 8,080,383 ‘a a 
Bank of Ireland........ 749,603 486,564 
6.637.127 8,§66.947 ~ 
REVENUE. 
£ & £ & £ 
Customs coccccccccseees ..-| 34,640,000 28,916,000, 29,623,000 655,000 658 000 
PMIGE 5cccunnrssese beenien 32,700,000 25,914,000 27,632 900 395,000 411,000 
Estate, &c., Duties ....... 13,309,000 10,845,000 11,874 900 178,000 307,000 
Stamps .....ee ee eeeeeeseces 8.409.000 6,403,000 7.027.000 120,000 149,000 
Land Tax and House Duty 2,600,000 1,350,000 1,460,000 220,009 220,000 
Property and Income Tax, 30,501,0) 17,284000) 23,097,000 2,146,020 3,030,000 
ee ETE er 15,300,000 11,716,000, 11,520,000 os a 
Telegraph Service ........ 3,800,000 3,'06,000 3,250,900 160,00) 160,020 
Crown Lands........ 445,000 420,00C 415,000 oe zz: 
Receipts from Suez Canal { 
Shares and Sundry Loans 935,000 948,163 917,963 - x 
Miscellaneous ...........+ 1,650,090 1,525,813, 1,463,976 9,033 9,027 
*Revenue.......... 144,270,000 109,435,005 118,124,939 3,865,053, 4,954,027 
Total, including Balance 116,072,133 126,691,886 , eo 
OTHER RECEIPTS. | | 
Repayment of Advances for } | 
eee ere 340,000 562,841 ee eo 
Under Telegraph Acts, 1892 
= rere in 410,000 630,000! is } ais 
Under Uganda Railway 
Acts, 1896 to 1902 ........ ae 53,000 420,000 aie ‘se 
Under Naval Works Acts | 
1895 to 1903 ovens oe 1,969,000 3,458,000; ee { oe 
Under Military Work 
1897 to 1901 .... ee 1,050,000 2,150,000) ee oe 
Under Land Registry (New { 
Buildings) Act, 1900..... on 4,000 5,000; ‘i { rs 
Under Pacific Cable Act, | | 
SEL, gasanuaesacauneas pave - i 1,215,400 ee oe 
Under Public Buildings | \ 
Expenses Act, 19035 ...... ee 44,000) ee | oe | oe 
By Issu2 of Consols under } 
‘the Loan Act, 1902 ...... ee es 29,875,014 i om 
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‘By. Issue of Exchequer 


‘Bonds, under the Supple 

mental War Loan Act, cottish rovl e t 

CT ee eee a 6,962,272 PP > es Nn 
Transvaal & Orange River 

Colony (Repayment of 


Sivamess cvescccseeces | co | SOON cg | owe | Institution. 








Suez Canal Drawn Shares oe 7,452 7,795 ee 
Temporary Advances, de- 
GOGEOE ksi nkccvs neces: xa 6,000,900 9,700,000 .. a (ESTABLISHED 1837. 
Temporary Advances, Ways; MUTUAL ASSURANCE WITH MODERATE PREMIUMS, 
_ Me: Bill “ER. rere Accumulated Funds exceed £12,500,000. 
reasury 8, | : . 
in 1903-4, and £7,500,000 in The Surplus at the 1901 Investigation was £1,581,000. 
1902-3) wes eeeeeeee erence “ 4,500,000 14,050,000, ee - Over 60 per cent. of the Members who died during the Septennium 
| were entitled to Bonuses which, notwithstanding that the 
Shave OWT woeserotree: ATID iba ole Premiums do not as a rule exceed the non-profit rates of 
Meee Ge Raed Witibel-ocan|-arsunceactamenen =“ other Offices, were, on the average, equal to an addition of 
tion Accounts :— over 50 per cent. to the Original Assurances. 
CustOMs cecccccccccccs 219,000 170,967 182,036 ee oe EN A " 3 
 geneapanreetaie 5,333,000, 4,713,387 4,690,767 DOWMENT ASSURANCE with Preits, SPBCIAL CLASS 


Estate, &c., Duties .... 4,110,000, 3,575,633 3,454,799 55,000! 55,000 Prospectus, with full information, on application.” 
_| “4 LONDON: 17 KING WILLIAM STREET, E.C,. 


[- WEST END OFFICE: 17 PALL MALL, 8.W. 
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Total Revenus includ- 
ing payments to Local } 153,932,000 117,694,993 126,452,541 3,920,053 5,003,027 
Taxation Accounts .. 


EXPENDITURE AND OTHER ISSUES 
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= ate : The Editor of the Economist cannot undertake to return rejected 
us rhe e - . 
for the Total Issues out of the Exchequer communications. 
sistas to meet Payments from Communications must be authenticated by the name of the writer. 
(including —— om : bia 
Supple- Apl.1,’03, Apl.1, 02 “te an. l, | Jan. ], : eT 
mentary to F to to to > 
Eisti- Feb. 6, "eb. te Feb. 6, Feb. Ts C 2B k G 
| mates). 1904. _| 1903. 1904. | 1903. _ he ait LTS ajette, 
on £ £ | £ £ £ 
National Debt Services ....| 27,000,000 24,265,940 25,905,644 72,883) 27,017 
Other Consolidated Fund i aes 
Services sergestes tapes: 1,640,C00' 1,460,521, 1,474,297, —.. / we BANK RETURNS AND MONEY MARKET. 
Payments to Local Taxa 
tion Accounts ............ 1,156,000 743,977 743,213 : * 
seapty Gavelees. ......0c0s. 114,390,000 94,250,090 131,494,381! 2,100,000) 2,700,000 BANK OF ENGLAND. 
— | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
OTHER ISSUES. 144,186,C00 120,720,528 159,617,555 2,172,883, 2,727,017 the week ended Wednesday, February 10, 1 
For Advances for Bullion,&e se 260,000 600,000 oe } ee satin y » Soe 
For Exchequer Bonds | ISSUE DEPARTMENT. 
issued under the Supple | £ £ 
mental War Loan Act, | 
1900, £10,000,000. Less ' Notes issued ........ 50,689,055 Government debt.... 11,015,100 
Paid off by National Debt | | Other securities 7,434,900 
Commissioners,£3,000,000. ee 7,000,000 ee } ee ee : = ecee ’ ’ 
Under Telegraph Acts, 1892 Gold coin and bullion 32,239,055 
MEE sca ecaxds, ananess | ee 700,000, 980,000; .. | ee : ? - 
Under oa Railway 67,000 260.000] 50,689,055 50,689,055 
Acts, 1896 to 1902........ oe A 260,000} ee ee 
Under Naval Works Acts,| } } BANKING DEPARTMENT. 
+ ot kL. See ee 2,638,000! 2,258,000 ee ee £ rs 
N r s " . ’ . : 
on 2,950,000 1,900,000}. .. | Proprietors’ capital.. 14,553,000 Government _ securi- 
Under Land Registry (New nisl ROK cacbndennaes -. 3,573,818 WEE cous vee eeeeeee 19,229,834 
Buildings) Act, 1900...... “ 16,500 5000, + “ Public deposits* .... 9,081,614) Other securities .... 24,826,750 
Under Pacitie Cable Act, Other deposits ...... 41,635,576! Notes ........+.+.+. 22,940,000 
SVG enkeehacieahancss ee 939,065) .. ee ~ P , : 
Under Public Buildings) Seven-days and other Gold and silvercoin.. 1,960,092 
oon ee Act, 1903. | ** 44,000 ee ee } ee Mab cdidaccceces 112,668 
nder Public Offices ‘Site| ' | y: 
(Dublin) Act, 1903........| +» ee ee 68,956,676 68,956,676 
ay whe _ a a ebtl | * Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
ende “4 the 1 ‘ine as he t| \widen@ Accounw. 
| Sea ° 7,452 i ee oe Dated February 11, 1904. J. G. NAIRNE, Chief Cashier. 
Deficiency Advances Re-| 6.000.000 9,700,0C0! | FRIDAY NIGHT 
DE. s.ckccivd daweamnaneued | ee 5 pI WAY) ** *° ‘ . 
Wavys& Means, Ac ces re P : : 
onl ee Gee | The preceding accounts compared with those of the previous 
Bills, £2,000,000 in 1993-4.) “a } week exhibit :— 
and £2,500,000 in 1902-3...) «+ 6,000,000 8,250,000; .. |e Increase. Decrease, 
} = — 2 & 
: 146,415,480 184,017,395 ee *e Circulation (excluding 7-day and other bills) .... sea weeee - 376,235 
Balances in Exchequer:— |——-——— ———- al } ee I aaa vandxcddarenuctdedsedaecanats : 2, 297, 122 os e : 
Benk of England ......} . 3,357,263 4,219,054; ss .* CN ONDE ia ds cccscndnaveccdsdadacatucedixens éiviegae 
Benk of Ireland........ | oe | 609,114 529,487} * ** COUeIRE SORUIIIES i ccccccccccccaccecuccccece 45... eeteune = 4,537 
{ | —— | awe. | | CMTE. < cuencchdnckeuddcennabacereeewens 41,329 ....cece a 
3,996,377 4,748,541 os } ee DGGE c cccccccccccsscccccccccccecevccsoescoesess SERATE  cccoscce e< 
| —— MIN s wa daecccedecccguckendecenuencuunaccesevenss 4TSS ec cccece oe 
: ee | 7 150,411,857 188,765, 936} : ? ; IN ng Kconectdececsedcaceceusceceuaseuueaiace SERGE  ccccccce ea 
Treasury, February 9, 1904. The following shows the amount of circulation, Bullion in 
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ROYAI The Largest Fire Office im | and Rate of Discount, for three months ending February 10, 1904 :— 
the World. —— .— saa Tee), 
LIVERPOOL Gold Circulation Securities 53 3 
Head (1, North John St., 4 ; in from bee in a= 8 
INSURANCE Offices: ( 28, Lombard St., LONDON. Date, TPillion’ Abroad or | fink Post Deposits) Banking Reserve. 22 & 
Bullion. “out for | Bank Post Depart- Oe 1 
COMPANY. | Bxport Bills). ment, on g 
RSA 
rire. LiFe. | Total Funds over £12,000,000. | _ cee ee ee ee 
1903. £ £ £ £ £ £ %_ % 
LIFE ASSURANCE _ | ®ev- 182,046,672 935,000 out 28,242,260 44,474,148 40,077,536 22,254,412 49% 4 
25 31,893,236 285,000 out 28,202,165 44,577,140 40,324,289 22,141,071 494 — 

COM PANY 2 31.282.374 325,000 out 28,635,230 48,064,146 44,787,832 21,097,144 433 — 
: Dec. 9 30,905,705 110,000 out 28,353,305 46,458,845 43.280,915 20,992,400 45 — 

ESTABLISHED 1806. 16 20,427,914, 62,000 out 28,406,425 46,694,917) 44,076,215 20,471,479) 433 — 
25 28,302,716 87,000 out 29,083,290 47,720,896 47,901,679 17,669,426 364 — 
WEALTH—SECURITY—STABILITY. 50 28,911,813, 47,000 in 28,787,760 56,374,925, 55,659,714 18,574,053, 324 — 
1904. | ap 

Paid in Claims upwards of .._ £12,200,000. Jan, "6 29996093, 37500 in 28914,830 51,989,666) 50,548,579 19,531,265, 374 
. 13 31,388,418 133,000 in, 28,414,055 49,1-7,728 45,905, 424, 34 — 
L p pte cg oN oc lly ee 20 32°569.741 40,000 in| 27,987,409 50,332,055) 45,534,496,23,032,301 458 — 
owe Premium Hates tee . 27 34.186.126 €35,000 in 28,043,100 49,807,233, 45,480,778 24,595,026 493 — 
N’ . Feb. 3 33,606.700 705,000 out 28,125,290 49.700,660 44,019,782 23,93 —_ 
WORKMEN'S COMPENSATION ACT. a 10 34,199,147 198,000 in _27.749.055 50,717,190. 44,056,584 24,900,082! 49 — 

EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS —BURGLARY— = : — sant tn 
FIDELITY INSURANCE. Subjoined is our usual table, affording a comparative view of 
Branch Offices-BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- | the Bank Returns, the Bank Rate of Discount, the Price of 
BURGH, GLASGOW, LEEDS, MANCHESTER. Consols, the Price of Wheat, and the Leading Exchanges during a 
Chief Ofice-—15 NEW BRIDGE STREET, LONDON, E.C. period of three years corresponding with the present date as well 
GEORGE 8. CRISFORD, Actuary. as ten years back, viz. :— 
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At corresponding date | Feb. 7, Feb. 13, Feb. 12, Feb. 11, | Feb. 10, | BRISTOL— 
with the present week. 1894, 1901. isc2, 1903. 19C4. Jan. 1 to Jan. 30......} 3,059,200 2,958,000 + 101,200 3-4 
: : Week ending Feb. 6 .. 692,300 ‘ . 
Cireulation (excluding £ £ £ £ £ — oi aor ,00) + +400 06 
Bank post bills) ....... 24,463,840 28,636,425 28,734,310 28,127,905 27,749,055 "atin amaed . kar aed age OES hie 
|| Public deposits ........... 7,279.773 8.969.814 14.0 78,008. 11:239.705 9,081,614 Total to date ...... 3,751,500 . 3.645,900 4+. 105,600 28 
Other deposits .......... 27,558,472 37,281,782 39,432,028, 39,677,093 41,655,576 , 
Government securities ..| 91030458 13397693 1.274.486 15.062.127 19,229'834 Ihe principal items in the latest weekly accounts published 
Other securities ........ 25,418,854 28,577,382 28.664.669 28,984,448 24,826,750 | by the leading Continental and the New York Associated Banks 
Reserve of notes and coin) 20,433,629 22,724.01] 25,934,416 25,170,852 24,900,092 | . > ym dl below h the , é i , 
— and bullion ....... 28,447,469, 33585,436 36,893,716 35,123,757 34,199,137 | 27© Compared below with f le previous statement and with the 
roportion of reserve to corresponding statement of last year: 
OOS 0655508 0s00%06 82% 49 9 4819 494% 19 % ’ 
Bank rate of discount .. 2 ~° aie ° 4 6 ‘ of? oe _ BANK OF FRANCE, _ 
Marketrate, 3months’ bills 24 3 2th } 32° 333 | as 
Price o f Consols* paces 99 974 944 212 864 ; Comparative Increase 
Price of silver per oz, .... 29had 27h Bid 22 ded 261d Feb.11, Feb. 4, Feb. 12, or Decrease. 
Average price of wheat 253 7d 268 8d Te 2a 25s 6a 26s 9d 1904, 1904. 1903. e te 
Exchange on Paris (short) 25.20-25 | 25.224-274 2513}-187! 25.15-20 | 25.211-26 Seiseniesiiliditibieisiiinaeiin pat Wesbitam Tee 
— Amsterdam (short 2.14.24 13-23 2.23-34 -23-34 23 i . . as 
e — Hamburg (3 months) 20.35 rs 20.68 i 20 56 60 20 62- 66 20 6 812 Coin an 1 pallic n—Gold 93 146,000 93, 791 000 100 654,000 as 000 6918 000 
learing-t 2 : c @ DUNO ately ’ OF 5 as y ’ K 
g-house return ....'125,945.000 162,128,000 176,078,00C'176,230,000 178,131,000 | ch Silver 44,234,000 44. 251,000 45,775,000 — 17,000 + 459,000 
| * New 2} per Cents.—Goschens. Government securities 15,704,000 15,704,000 15,704,000 ‘ , 
} . ice, dv -ac 3 c 43.9% RRZ. . & } 
The amount of the “other deposits'’ compared with the “ other ae ay was invitees Incaeesianes: Henaemnanes Wikmeastece: Wipecmones' 
securities,” showed in 1894 an excess of £3,919,618, and in rg0r an |} Notes ..........ssecees 172,216,000 175,379,000 175,074,000 — 3,163,000 — 2,861,000 
{} excess of £8, 904,400, in I1g02 an excess of {10,7 17,359 ane: in 1903 | Government deposits .. 5,814,000 89 3,000 4,212,000 82,000 + 1,602,000 
|| an excess of £10,092,645. In1g04thereis ane pres of £1! 8,826, | Private deposits ........ 16.567,000 _17.050.000' 15.540 000'— __ 663,000! + 827,000 
} In the same week of rgor the Bank rate was 14 per cent. and the | BANK OF SPAIN, 

}} marke t rate for best three months’ bills was rather weak at 33 per Jan. 30, | Jan. 23, Jan. 41, _ 
| cent, Chere was a large amount locked up in applications tor an 1904. | 1904. 1905. Last Week Last Year, 
issue of Exchequer bonds. Stock Exchange prices were firm ASSETS, ~~ £ £ £ £ 

Silver was fairly strong, the price being 28-4-d per ounce | Gold ...... tes eeeeeweee 14,584,000 14,575,900 14,415,000 + 9,000 + 169.00 
| sl vas fe strong, the price being 25;¢d a Fr ounce "eerie ... 19,544,000 19,294,000 19,993,000 + 140,000 — 649,000 
In 1902, the Bank rate was 3 per cent., and the rate for best | Foreign correspondents : ° . . 
three months’ bills in « pen market was steady. at ~t P r cent. | Loans and discounts.... 48,052,009 48,155,000 46,534,009 — 101,000 + 1,448,000 
i} Owing to the revenue collection and the Stock Exchange settle- | — LF ggg ES 14,770,000, 14,770,000 14,770,000 oa - 
. ; e va: 
ment the market had run very short of loanable money, and had | tions, &e, in AEN Se ah 6,000,000 6,099,002 6,020,000 = — 20,000 
\| borrowed heavily from the Bank. The German and Austro- | _ LIABILITIES. ? - 
|| Hungarian banks had reduced their rates, and the prospect | or 2 : 64,765,000 64,612,000 65,312,000 + 153,000— 547,C00 
" ie a . ans et ex ee a . | eposits anc curren 
| 43 i to be for easier rates ge —s ae | accounts.............. 24,392,000 24.997.999 23,616,000 — 605,009 + —776.C00 
At the corresponding period in 1903 the Bank rate was 4 per | TA . 
cent., and the market was short of supplies, and had to borrow | — ~~ i as —— a ee — 
from the Bank. There was, however, an expectation th: > Bank | a | ow | ee 
e Bank rhe re was, however, an expectation that the | ank 190}. 1904. 1903. ‘Last Week Last Year. 
rate would be reduced in response to a similar movement by the ASSETS. | r £ £ £ £ 
|| Bank of Germany, but the reduction did not take place. The rate | Coin and bullion........, 4,884,000 4,717, 000 4,915,000 + — 167,000 51,0€0 
|| for best three months’ bills in the open market was 3,5, to 3g per Other peeanibies eeeeeees, 22,005,000 22,522,000 21,557,000— 519,090 + 465,000 
am ‘ = . . 6 7 sILITIES, 
|] cent Ihe tone on the Stock Exchange was steady ape nee 


Notes in circulation .... 25,126,000, 25,907,000 25,233,000 — 781,000-- 107,000 
Current accounts ...... 3,896,090 3.391.000 3.308.000 + 415000 + 498,000 


BANK OF RUSSIA, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the t total increase 
or decrease to date in each case : — 


Jan. 16/29, Jan. 8/21, Jan. 16/29, 













































































<n (000’s omitted.) Nit i 1 ry Last 7 an pe 
| | ine eee eee sees 75,085,000 74,141,000 72.178,000 + 944,000 + 2,907,000 
Weeks Total Stock Exchange Consols Pay ‘“Fourths” of | Balance abroad ........ 17,594,000 17,558,000 6,016,000 + 56,000 + 11,578,000 
Ending. r Pay Days. Days. the Month, Silverand subsidiary coin My Rp gerd Bete y 4 + 260,000 + 508,000 
 —_o : Yate, : >. - > Securities & short loans 32,63 33 t 52,926, - 426000 — 292,000 
—_— i - my - = £ Date. — £ | Other loansand advances, 15,226,000 13,185 000 15,207,000 + 44,000 + 19,000 
Zav.ltoNovll 8,781,935, JnlJy10 822,358, Feb. 2 53,418, Feb. 4 31,113, | Securities belonging to ant hiss n 
} Nov. 18......) 194,705, July 29 64,133. Mar. 2 48.949, Mar. 4 35081, | , Bank .......-.+---+++ er Scen fee = + ee 
| peo 2orsirs:| 232920, Aus. 15 £91265, April! 56,363, April 432,491, | Miscellaneous + ---.-5-. an See Se ee Sole 
BO.  Zowceee 5,145, 27 52,604, May 6 43,082, May 84 leg ome. 7 ’ 
| a od 2 167,775, Sept. 2 46.775, rl 2 sae ron ; Seees’ branches & treasuries ,725,000 os 2, 2552 000 + 2,725,000 a. 393,C09 
16......| 204,412, 30 66,2€0, July 1 «612,249, July 4 93, —- ——- sre ger 
23....1.| 180,186, Oct. 15 63444, Aug. 6 47 356 hee 4 41.482, I 160,045,000 156,544,006 143,295,000 + 3,501,000 + 16,750,900 
Sl....0.| 215,647, 29 £8,643, Sep. 40,929, Sep. 4 26,796, sIABILITIEG. : rn , 
1908; ee ov. 12 49205 Oce 1 AG Oa aes 4 26295 | Notes in circulation ..... 57,879,090 57,294,000 55,303,000 + 585,000 + 2,576,000 
Jan.1 to Jan.6 199,416, 26 50,709, Nov. 5 46.695. Nov. 4 27638. — of —— --+» 5,504,000 5,504,000 5,507,000 iis = ‘ 
peeens 183,209, Dec. 11 7,501, Dee 45,766, Dec ig4, | Depesits and current : aNd ye 
| ers ened TR og et ce Mcneela 50,685,000 46,855,090 57,551,000 + 3,820,000 — 6,866,000 
| aes 166,943,, 1904 Jan. 6 £0,193. Jan 4 40.421 Treasuryaccount ...... 55,497,000 35,874,090 mM 601,000 577,0n + 17,896,000 
Feb. ee 242 643, Jan. 14 58.596, Feb. 3 47,692 “ae 4 31 034, Miscellaneous .......... 3,435,000! 3,501,000 53,324,000 ~ 63,000 + 114,000 
eee 178,131, 28 65,023, ‘ > e q ’ | Balances due to branc she s 
- — and treasuries ........ 7,044,000 7,506,000 4,011,000 — 462,000, + 3,035,0C0 
pe. a =h 1,182,551, 125,619, 97,885, .. 71,455, 160,045,000 156,544,096 145.235 900 + 3,501,000) + 16,750,000 
totaly 1903 } :1,221,206, 143,597, oe 98,838, .. 70,818, 
Inc.or Dec.) |— 38,855, .. — 19,978 +. — 953 .. |+ 637% AUSTRO-HUNGARIAN BANK. ; 
in 1904: .. } = 318% .. |= 1391% .. = 097% .. |= 090% Feb. 6, Jan. 30, | Feb. 7, 
Gross total in - 1904, 1904, 1903, Last Week Last Year. 
ERR 10,119.825,,.. 1,456,775, .. 593605. .. | 382,285, ASSETS. £ & £ & £ 
Do 1902...) 10,028,742, .. | 5,566,755, .. 570337, 2. 385,160, | Coin and bullion—Gold 46,797,000 46,590,000 46,317,090 + 207,000 + 480,000 
Inc. or Dec.) + 91,083, ie — 109.980, ee | 23.268, “ts 2,875, Silver 12,495,000 12,487,000 12.658,000 + 8,090 — 173,CC0 
inisos --} = 080%, = 7:02% = 409% <2 = 074% | Discount advances, dc. 121648000 13,321,000 10,581,00C — 673,9C0 + 2,067,000 
” LIABILITIES, 
* The “fourth” fell on Sunday, Circulation ........- 67.347.900 68.739.000 62.637.000 — 1.392.000 + 4,7:0.0°0 
PROVINCIAL CLEARING RETURNS. BANK OF ITALY, : 
i i eae : = sie Dec. 20, Dee. 10, | Dee. 20, | 
1904. 19053. Inc. or Dec, | 1903, 1903. 1902, |Last Week|Last Year, 
ac ASSETS. £ £ £ £ £ 
MANCHESTER— £ £ | £ % Reserve—Gold coin and 18,453,000 18,311,900 13.4 
Jan. 1 to Jan. 30...... 20,597,800 21,789 - 5: bullion .........-.... 8,455, 8,511,009 15,478,000 + 142,000-- 25,000 
Week ending Feb. 6 5,735,400 5 625,700 ary p44 — Foreign gold bills 3,424,000 3,376,002 3,454,000,+  48,000— 30,000 
greb.O ..| 9, Id, tr 44, — Silver .......... 3,510,000 3,474,000 2,081,000'+ 35,000 + 1,429,010 
one State notes & sml.change 913,000 : HL yo ™ 944,000: + 142,000— 431,000 
Total to date ...... 26,333,200 27,313,500 8 . Discount and loans .... 11,987,000 11,808,000 12,059,000 + 179,900 52,000 
E 980,500 5:59 Public stock &Statelo’ns 8,126,000 8,179,000 7,484,000 — 53,000 + 642,000 
Credits,intern'|& abroad 4,954,000 5,087,000 5,101,000-- 153,000 — 167,00) 
LIVERPOOL— LIABILITIE 
Jan. 1 to Jan. 30......! 19,447,800) 14,635,900 +4,811,900 32:88 | Note circulation........ 34,919,000 34,639,000 33,002,300 + 230,000 + 1,917,490 
; Ne 399 z _ Current accounts ...... 5,890,000 3,629,000 053,000 + 261,000— + 165, 
Week ending Feb,6 .. 6,452,200, 35,818,800 +3 G50 68°43 | Deposits at notice ...... 3.369.000 3.459.000 3.461.000 109.000 92.000 
Total to date ...... 25,880,000 18,454,700 +7,425,300 40-24 NEW YORK ASSOCIATED BANKS 
—_— —— — Keb. 6, Jan. Su, Feb. 7, 
BIRMINGHAM— 1904, 1904, 1903. Last Week Last Year. 
: > P 7 ; | ASSETS. £ £ £ £ £ 
Jan. 1 to Jan. 30..-...| 4,612,000 4,883,000 — 271,000 5°55 | gpecie.........eseeeeees 41,194,900 41,036,000 35,602,000 + 98,000 + 5,592,000 
Week ending Feb.6 ..| 1,497,900 1,506,500 8,600 2°57 | Legal tenders .......... 14,534,000 15,128,000 15,116,000 — 554,00C 582,000 
a Sa Loans and discounts... . 199,770,000 192,910,000 184,992,000 + 860,000 + 14,778,000 
i 7 29 LIABILITIES, 
Total todate ...... 6,109,900 6,389,500 -— 279,600 4°37 } Giroutation -... e...-- 8,302,000 8,548,000 8,836,000 — 246,000 — 534,000 
— . Net deposits (inc, U.S. 
NEWCASTLE-UON-TYNE— | Government Deposits) 205,432,000 204,788,000 188,036,000 + 644,000 +17,396,000 
Jan. 1 to Jan. 30...... 7,677,600 7,269,200 + 408,400 562 U-8. Government De 
; grt. rey on I eo ot gre peepee bela 7,378,000 7,380,000 8,018,000 2,000 — 640,000 
Week ending Feb.6 .. 1,892,000. 1,659,000 + 233 4-05 | _ Posits , eee ' 
| 6 Panis + 255,000, 1 | Reserve(Specie& Notes) 55,728,000 56,224,000 50,718,000 - 496,000 + 5,010,009 
: = ee Legal reserve .......... 51,358,000 51,197,000 47,099,000 + 161,000 + 4,349,009 
i} Total to date ......' 9,569,600 3. 928, 200 641 400. 7:18 | Excess of actual reserve 4,370,000 5,027, 3,709,000 — 657,000 + 661,000 
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NETHERLANDS BANK, 





Feb. 6, , Jan. 30, | Feb. 7, 
1904, 1904, 1903. Last Week Last Year. 
ASSETS. £ | £ £ £ £ 
Coin and buliion—Gold 5,236,000! 5,039,000 4,698,000 + 197,000+ 538,000 
- Silver 6,555,000, 6,556,000 6,552,000 — 1,000 — 7,000 
Discount and advances 9,181,000 9,688,000 9,265,000— 507,000 — 84,000 
LIABILITIES, | | 
Notes in circulation ...., 19,800,000 20,160,000 19.487,000-— 360,000 + 313,000 
Deposits . cocccccsccecs 405,000 345,000 525.000 + 58,000 + 78,000 
IMPERIAL BANK OF GERMANY. 
Jan. 30, , Jan. 23, ; Jan. 350 ; 7 hy 
1904, 1904. 
ASSETS. £ £ £ 
Coin and bullion ...... 45,635,900 46 605,000 44,579,000 970,000 + 1,056,000 


Discounts and advances 45,458,000 


LIABILITIES, | 
Notes in circulation ....| 62,005,000 


42,556,000 39,507,000 + 
61,110,000 61,736,000 + 896,000 + 
Current accounts ......) 25,051,000) 26.855.000' 23,.604.000 — 1,822,000 + 1.427,CCO 
In the above tables the Reichsmark is converted at Ils; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.-—The revenue collection 
has taken money off the market, the Stock Exchange settle- 
ment has had to be provided for, and preparations made for 





heavy dividend payments. A decided change has thus 
been brought about in conditions, with the result that 
loan rates are up to 3) per cent. There is an impres- 


sion, too, that one or other of the combatants in the 
Far Eastern struggle are quietly withdrawing money 
hence, and discount rates have also been put up as a 
matter of precaution. The rate for best three months’ bills 
is 35 to 3% per cent., with no great disposition to take 
in paper. The Bank Return shows that the revenue collec- 
tion has added to the Public Deposits a sum of £2,297,122, 
while the Private Deposits show a reduction of £1,280,592. 
Not much borrowing from the Bank had taken place before 
the Keturn was made up, as the Other Securities have risen 
only to the extent of 441,329. The Bank’s stock of bullion 
is returned at £ 34,199,147, or £592,447 more than last week. 
Of the latter amount, £198,000 in gold was received from 
abroad, indicating the contractiqn of about £394,000 in the 
home circulation of coin. 
to the extent of £376,235, and the reserve was augmented by 
a total sum of £968,682. It now amounts to £24,900,092, and 
the proportion of reserve to liabilities is 1 higher than last 
week, at 49 per cent. 


day during the week :— 


| | Fri 





mon Sat. Mon. Tues. Wed.| Thur. uay. 
| 
; % Jo % % % | % % 
MINE Fisddncscnvenesncesiwens 3 4 4 4 4 4 4 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 25 23 3 3k 33 35 34 
PO a vcccendnicasnewke 24 26 3 33 3i 3g ih 
PEN OW x evesdaaxeisccaane 2 48248 863 33 03.38 3# 34 
ID Gs nc bc esse sedeeeecs 24h 0248 Sk 3 332 3# 34 

Loans :—Day to day .............. 1} 2214 22 232 2325 3k s 4 
hte dierent scape ccresi; % \% (| 2% (2% (|3 ‘(33 

Fortnight (at last Settlement) .. 4 4 4 34 3h 34 34 

Deposit allowances :—Banks 2k 24 24 24 24 24 24 

Discount houses at call ........ 2s 24 2h 24 24 24 24 

area yy nS a a: oy: ys Sy | 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills. * 


3 Months. 4 Months. 6 Months.|3 Months. 4 Months.'6 Months 


Floating 
Money 











1903. % % y ae he |) % % 
Oct. 30..'34 33 4 33 & 3} & 38 @\4 43) 43 44 
Nov. 6.. 24 3) 348 343 343 4 44 43 4 44 

13..\34 3.4 44 4 44) 4 44) 44 44 44 
20.. 23 34) 3% 4 3h 4| 34 4144 44 4 43, 44 4 
27..'34 4/4 44 348 34 4 44 4 44 44 44 

Dec. 4. 24 3} 33 344 33 4 44 4 44 4 44 
Vi 23 33. 34 4 | 34 4| 33 714 43 4 44.4 44 
18... 3 } 33 3} 3a 3\ 4 4 44 43 
23..34 } 3H 33 34 8! 33 4} 33 44 33 41 

1904. .. 

Jan. 1 2 Res a 34 2) 33 8) 34 4 3 4 | 33 4 
4.3" 5 3h 34 3 ctr Ort ee et es 
15..|2h 3 | 38 32 38 33 33 | 33 4 
22..\28 3) 34 3% 3 34 3 34 i) 34 2 
29..'24 32) 2ta 3 3 34 34 34 3 

Feb, 5...1) 24) 24 23 be 28 34 4 34 4 33 3 
12..'3 4! 34 334 # | 33 al 33 4 33 4| 33 4 


* These 
on bills for which the Bank rate is usually required, 

The silver market opened rather quiet on Saturday with 
the price of bars j;;d lower, at 25}}d per ounce. Buying 
orders from the East on Monday caused a firmer tone to 
prevail in the market, and an advance of }d took place to 
2515d per ounce. On Tuesday there was a good demand on 
Eastern account, and the price advanced a turther 44d, to 
26}d per ounce, at which it remained on Wednesday. A 
large business was reported on account of the Far East on 
Thursday, and bars were quoted jd higher, at 263d per 


| ounce. 


902,000 + 5,951,u0u | 
270,000 | 


The note circulation also fell off 


The subjoined table shows the rates quoted from day-to- 


DO Te ceri 


rates range from those current on the very best paper to those paid 


To-day a relapse of \;d has taken place, making the 
closing quotations 263d per ounce for spot, and 263d per 
ounce for two moaths’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 


_dated February 11th :— 


Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 53d per oz 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 26id per oz standard; bar silver, two 


1905. sane oom Last Year. | months’ delivery, 263d per oz standard; bar silver, containing 


5 grs gold, 27#d per oz standard ; bar silver, containing 4 grs gold, 
27;4;d per oz standard; bar silver, containing 3 grs gold, 27d per 
oz standard; cake silver, 29d per oz; Mexican dollars, 263d; 
quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.36,700,000, at 1s 43d and 1s 45-32d. The following 


| statement gives the result of the sales from the beginning of the 
current financial year :— 





Rs. £ 
April 1, 1902, to March 31, 1903 ......... . 277,467,265 .... 18,499,946 
| April 1, 1903, to February 3, 1904 ......+. 273,592,605 .... 18276149 
| Week ending February 10......... 00-0 e 12,416,068 ec 835,299 








286,008,673 .... 19,111,448 
| Allotments since last Friday :— 
| Rs 


eauate 2,386,000 in transfers on Calcutta....) At 1s 45-32d, about 


| Wednesday 


i enatde 4,614,000 in transfers on Bombay....) 79 per cent. 
cones 25,C00 in bills on Bombay ........ At1s 44d 
a deuce 400,000 in transfers on Bombay At ls 4,4 
| Thursday ...... 1,609,000 in bills on Bombay ........ ) 
} ~~. wecnad 1,000,000 in bills on Caleutta ...... At ls 44d. 
eo.  pese.w 500,000 in bills on Madras ...... eo) 
| i | wenden 900,000 in transfers on Bombay.... } At ls 44a 
300,000 in transfers on Madras .... | elias 
Friday 250,000 in bills on Calcutta ........ ) 
| oe 820 - daar 400,000 in bills on Bombay........ - At ls 44d. 
800,000 im bills on Madras ........ ) 


9% #+;+. e008 


?<— Sema 400,000 in transfers on Bombay |.. 
Next week Rs.8,000,000 will be offered. 
The Union Bank of Australia, Limited, notify that they 
| have opened a branch at Casino, New South Wales. 
| A branch of the Capital and Counties Bank, Limited, has 
| been opened at 24 High street, Broadstairs, under the 
| management of Mr W. Mc Master. 
| The vacancy on the board of the Provincial Bank of 
| Ireland, Limited, caused by retirement, owing to declining 
| health, of Mr E. H. Lushington, has been filled up by the 
| election of the Right Honourable Lord Rathmore. 
| The National Bank of South Africa, Limited, have opened 
|a branch at Van der Merwe (Pretoria Diamond Fields). 
| Mr Lewis Beaumont has retired from the position of 
manager of the National Discount Company, Limited. Mr 
Philip Harold Wade has been appointed manager and Mr 
Watkin William Williams sub-manager, with Mr Franz 
| Goldschmidt as assistant sub-manager. 
Tenders for £1,500,000 in 12 months’ Treasury Bills were 
| opened on 8th inst. at the Bank of England, and the total 
| amount applied for was £3,234,000. Tenders at {£96 13s will 
receive about 42 per cent., and above in full. The average 
discount rate is £3 6s per cent. The following table shows 
the amounts, dates of maturity, duration, and average rate of 
allotment of the outstanding Treasury Bills :— 


Atls 43,4. 


Average Date of 





Date. Amount. Rate of Duration. ‘ 
Discount. Maturity. 
1903. £ & .@°¢ 
We Se <cvavdes 3,000,000 3 5 9 12 months Feb. 28, 1904 
March 28 ...... 2,720,000 3 7 5 12 months| Mar. 28, 1904 
Boal © ceccices 2,000,000 3 7 9 12 months April 4, 1904 
June 24..... we 2,413,000 | 3 3 6 12 months June 24, 1904 
SUIS skcecuds 1,500,000 | 3 2 3 12 monthsJuly 4, 1904 
Aug. 29 ......-.. 2,000000 | 3 6 7° 6 months.Feb. 29, 1304 
Sept. 17........ 2,000,000 314 5 6 months Mar.17, 1904 
tt eee ree 2,000,000 4 0 5. 6 months Mar. 24, 1904 
Wey. 39 sevccccc 2,000,000 313 O 12 months Nov. 14, 1904 
P Ne metvasades 1,000,000 313 7) 6 months May 28, 1904 
Nov. 2B: ccs. . 2,000,000 318 5. 3 months Feb. 28, 1904 
1904. | 
a ere “ade 1,000,000 3 5 4 12 months Jan. 2,1905 
a. eee . 2,000,000 3 3 8 12 months|Jan. 30, 1905 
WEES ckcneads 1,500,000 3 6 O 12 months/Feb. 13, 1905 
27,133,000 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS WITHDRAWALS. £ 

| Baki, Betis vcceie antes 10,000 Sat., S. America...... 125,000 
TRG, DOME. ss cccec 56,000 Thurs..S. America.... 655,000 

; WGG. Ds occcncene 112,000' Fri., Malta ......... - 20,000 
Phuars.. BARS. . <i cceees Eee «on 6 We AMMGBcccccées 5,005 
Ul, Sete cestdacecias 19,000 

,. German coin 43,000 

S GOO ORS i cc cncduess 546,000 

| TO? winadesasews 805,000 Tete JA dctseiccss Gee 
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LONDON COURSE OP EXCHANGE. ; respectively. | Mexican First Preference lost 14 on the 
oN id ll te ir —<—————— account, and Argentine railways showed declines of 24 to 3! 
2 


Price Negotiated on ’Change. 
| Usance. —_ 














Feb. 9. | Feb. 11. 
Paris Shenae ib iitioh inate call Cheques 25 183 25 233 25 214 25 me 
rrr 3months 25 764 25 aut 25 40 25 = 
NRIIDS 6 <vincinscesno00ssenseee do 25 37% 25 42 25 40_ = . 
ee re er Atsight 12 13 12 22/12 if : a 
as pciriduneuecesscavens 3months 12 4 12 44/12 4 3 
PR ckksbnnedskncaseaysonegaess ee 20 66 20 70 20 68 20 72 
ED ne asetiennangeeds . 20 66-2 TC 2 68 20 72 
eee. o 20 66 4 b> 4 = S 
Vienna and Trieste ............ % 24 21 2 ao, os aT 
Antwerp........ Skneedeeener wes nm 25 41} 5 46% 25 ane a 
RIE vc sineescces acces ae oat + | HH 
meng REE ty ie, eorecccesccece . 25 65 25° 70 25 Ae 2 8c 
Madrid, Barcelona, &c, ........ ee 58 a oe rhs 
ee aad | las ath a8 805 | 95 50 95 55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Mc —— ) 
| | | Rates 
| Latest — Gass Latest of ix. Usance. 
Dates. " m ; Dates. change. 
{ change 
Pa a Sh’ques Ri i Fe fs dys st 
Mi .sveese Feb. 12 2521 /'Ch’ques Rio Janeiro.... Feb.10 12s4d 90 yss 
es er: ae 11, 25°25 . Buenos ayes. . —- h. 12t 90 dys st 
ster »— 11 12:094 | Short. DoPm,onGold—  1é ee 
apt — ll 2052 ” Montevideo.... Jan. 15 “ — 90 dys st 
paaeee — ll 20°33 3 mos ng Sng ; 
mE ..— lt, 20514 | Short. Melbourne .... Dee, 213 dis}pm 60 dys st 
Frankfort ..— 12 2051 * Sydney ........ — ss disjpm ,, 
Vienna .— 12 24024 ” Adelaide ...... — die}pm Ps 
St Petersbrg— 11 94°20 3 mos. Calcutta ...... Feb.12 1/44 ; tel’g P 2 
New York..— 11 4823 60dy at Bombay ...... — 12 14%) t oe 
Lisbon......— 11 423 Sight. Hong Kong....— 12 ails transfer 
Madrid - z 35°16 os Shanghai.,....— 12 2/65 "” 
cai ‘2 25-423 7 


Italy 
- The discount quotations current in the chief continenta 
cities are as follows :— 


e Bank Open 
ene Market. Rate, Market. 
ris ...... 3 May 24, 001 23 Genoa...... 5 a: 
ow me 4 oat 6,03] 2 Geneva .... 4 Feb. 4, 04) 3 
Hamburg .. 4 June 6,03} 2; St Petersbrg 44Mar.15, 02)nom. 
Frankfort .. 4 June 6,'03} 2% Madrid .... 44Sep. 24, 03] 34 
Amsterdam . 34 Nov. 26,03) 3; Lisbon . .. SqJan, 11, '99) 5 
Brussels.... 3 Dec. 31, 03} 223 | Stockholm... 44Jan. 9, ‘02) 3} 
Vienna .... 39Feb. 6 '02) 2% Christiana.. 5 Nov. 5,'03] 5 
Rome...... 5 Aug. 27, 95] 3 Copenhagen. 44May 21,'03) 4 
Turin...... 5 Aug. 27, 95) 3j | 
At other centres the latest recorded quotations are :— " 
New York (call money) 14 Calcuttd, Bank min....... 7 
Ditto (endorsed Bills).. 43 | Bombay, Bank min....... 7 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENCH, Marks. GERMAN. 
25.324—4 p. mille for us | 20.52—5 per mille for us 
25.224—Par 20.45—Par | 
25,124—4 p. mille agst us | 20.35—5 p. mille agst us 
The latest exchanges are :— 
French “cheque’’ exchange 25{ 2lc, or 3 per mille against us. 
German short exchange .. 20m 52pf, or 5 per mille for us. 
Yew Tor “ne ' . - - 
nae oe poses $4.86, or 13 per mille against us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
February 1o and 24 February 11 and 25 
March g and 23 March ro and 24 
Consols, March 1, April 7 
The news of the outbreak of war came just on the eve of 
the settlement, the circumstance naturally affecting the 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


compared with the previous settlement. A certain degree ct 
anxiety was created in consequence, but so far no failures 
have been announced. 


generally. 

The long suspense has come to an end at last, and the first 
shot—and a good many others besides—has been fired in 
the war between Russia and Japan. The news of the rupture 
of diplomatic relations caused a heavy fall in securities on 
Monday, and, contrary to the expectations that were indulged 
in in some quarters, there has been no appreciable recovery 
since, though the closing prices are not quite the worst, 
Consols made a fresh low record, but the market has steadied 
on the Japanese successes, which are taken to render the 
probability of this country becoming involved more remote, 
Colonial and Corporation issues have not been very seriously 
affected. All Foreign stocks naturally show great weakness, 


| but next to Russians and Japanese, Bulgarians and Turks 


have been most affected, as there seems to bea probability 


| that those countries will take advantage of Russia’s preoccu- 


vation to fight out their quarrel in the Balkan Peninsula. 
5 | 


| Home Rails and Americans were all marked considerably 


lower. Canadian and Indian railways have also declined, 
the only group to make any stand against the general depres- 


| sion being Argentine Railways, some of which show a fairly 


| substantial improvement. 


Mining shares have been offered 


| on both Home and Continental account, and show a consider. 
| able loss of market value as compared with last week. 


Home and Colonial Government Securities.—Such 
an event as the outbreak ot war between two great Powers, 
one of which is an ally of this country, was certain, of course, 
to adversely affect the price of Consols, and, considering the 


| previous condition of the market, the wonder, perhaps, is 


| stocks show a general decline of 1 point. 


that the quotation went no lower than 86, or 7 below the 
previous record. The Baltimore fire was reported to have 
caused additional weakness through insurance companies 
selling Consols against their losses, but such a statement is 
at least premature, as the losses have not to be met 
just at the moment. The closing price of Consols is 
863, or 1 lower than last week, Childers’ Annuities and 
Local Loans stock have fallen about as much, and Indian 
London County 
issues have also lost a point, but British Municipal stocks 
generally have not been much affected, only two or three 
being marked down a point. The Colonial market has been 
stagnant, and about a dozen stocks have been lowered 1 per 
cent., the only exception being Cape Threes, which have 
fallen 2. 





- CLOSING Prices, 





a ~ 
Last | yr 7 Move- 
Week Sat. | Mon. Tues. Wed. Thurs. Friday ment. 
Cons. 24% red.1923 87k ¥ 874 4 862 2 862 & 862 28 864 4 864 43 1 
Do a/e Mar. 1.. 873 7 ard zs 86; 7 864 ¥ 864 } 863 2 82 t—1 
Bh Ped, 1906 ...0.. 954 64 954 6495 6° 95 6 95 6,'95 6 95 6 — & 
29%, red. 1905...... 874 { 87 4 8647 864 § 8 4 86 4 86 4-14 
National War Loan 
23% Stock........ 97 4 97 4 963 7} 963 7} 963 7} £63 7} 963 73 3 
Exchequer 3% Bads., 
eee 99 4 99 4 983 93 983 9} 983 94 98} 93 983 93 + 
Local Loans 3% Stk. 97} 8}, 973 84 97% 5 964 74 964 74 96 7 96 7 1k 
Trans. Gov. 3 » Stk. 964 7 964 q 95; 63 95 6 95 6 95 6 95 6 lz 
Bank Stock........ 312 7 (312 7 (312 7/312 7/311 6 |31l 6 311 6 '— 1] 
India 34% red. 1931.. 104 5 1054 44 1034 44.103 4 105 4 103 4 193 4 1 
Do 3% red. 1998... 95 6 944 5s 94454 94 5 94 5 94 5 94 5 -—] 
Do 24% 1926 ..... 8 1 79) 804 794 804 7980 7980 7980 7980 —]1 
Do Rupee 1854-5... 64 5 64 5 64 5 634 44 654 44 634 44 6° 44 4 
Met. Cons. 34% ....:102 4 (102 4/102 4 102 4 102 41102 4 02 4 


Poreign Government Securities.— | here has, of course, 
been nothing but war talk in the House this week, and busi- 
ness has been mainly confined to venturesome speculations 
in Japanese and Russian securities, either as bears or bulls, 


| the latter going in on the chance of taking a profit when the 
making-up prices, which showed a heavy all-round decline as 


Japanese and Russian issues were, of | 


course, most affected by the breaking off of the peace negotia- | 


lower than at the 


tions. The former made up to to II 
7 to 8}. 


previous settlement, and the latter lost 7 
loans also made up with declines ranging trom 
latter being the extent of the fallin Imperial Railway bonds. 
Turkish Unified made up 6} lower. | 
euese 4, and there were smaller declines in Italian, French, 
and German Rentes, and in all the South American stocks. 
In the Home Railway market the comparison was in some 
cases made to look worse because dividends were deducted 
after the last account. Thus, Great Eastern made up 43 
lower, the real fall being 2}, Brighton “ A”’ was carried over 
at 104, as compared with 109}, but the real decline was only 
one point. South-Eastern Deferred, however, was actually 4 
down, Great Northern Deferred lost 3}, North-Eastern 3}, 
and Metropolitan 3. Americans showed a general fall on the 
fortnight, Milwaukee and Illinois Central losing 6}, Erie First 
Preference 6, Baltimore and Ohio 53, and Southern Pacific 

The declines in other cases ranged from about 3 to 4}. 
Canadian Pacific shares were carried over at 118}, as com- 
pared with 122 at the end of January, and Grand Trunk 
Second and Third Preference stocks had fallen 2; and 33 


52+ 


Chinese | 
2 to gt, the | 


Spanish lost 4}, Portu- | 





former close their accounts. After the first sharp drop the 
movements in these securities were kept within comparatively 
narrow limits. There was a rise in both Japanese and 
Russians when the successes of the Japanese fleet were 
reported, as they are thought to increase the probability of 
the conflict being localised. On balance Japanese are about 
5 lower than last week, and the fall in Russians ranges from 2 
in Dvinsk and Vitebsk loan to 8 or 9 in Transcaucasian and 
Railroad Series loans. The various Chinese issues are 2} to 
3) lower than last week. As regards other Foreign stocks, 
the prominent feature is a heavy tallin Bulgarian and Turkish 
issues, as it is reported that the Ottomans are inclined to 
take advantage of the complications in the Far East to settle 
matters with their former vassals. Greek and Servian bonds 
have also fallen heavily. French, Italian, German, and 
Austrian Government stocks have declined asa rule 1 to 2, 
but a more severe fall has taken place in Spanish and Portu- 
guese, the former being 3 and the latter 2} lower than last 
week. Mexicans have remained steady at ror, but Argentines 


and Brazilians have been seriously affected by the scare and | 


are 2 to 3 lower generally. Uruguays constitute an excep- 
tion, as they show an improvement on the week. The 
following were the principal rates for continuation charged 
at the settlement :—Russian 4 per cent., 3? to } back; Uruguay 
3$ per cent., even to 2 per cent.; ditto 5 per cent., 3 to 5 pec 
cent. ; general rate, 2 to 4 per cent. 





——— 
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following are the latest closing prices, 


The 


of the leading stocks :— 


— 


&c., of some 


“ Making-up” 


Closing Prices—~ _— Rise Prices. 
Last Week, To-day, or Fall. Feb.9. Jan.26. 
Argentine 5%, 1886-7 .......... 100 mA oe... a... DB co OO 
Do 1891 Funding ....... os MS wo HG eo — 4. ICO} .. 102 
Do National Cedulas “B” 45 on 49h ww — owe we A 
Brazilian 4% Bonds, 1889 . Toe se T4% ae 2}. 73 764 
Do W. of Minas DIBs cc cvcsces C8% ae 87 ee i... 05.5 TH 
Bulgarian 6%, 1892 ............ 83 aa BL eo--~- 7. sS.s OS 
Chilian 44%, 1895 ......-..ccee $1 ee 81 66. +6 ee ee 
Chinese 7% Silver, 1894.... 87 - 85 «é ee re 
Do Gold 1896, 5% .......2.006 ce. Nee ae i. FH << 8 
Egyptian 4% Unifie 1d Debt 1044 6.) 193 ee — 14..104.. 104 
Do 34 % Converted eemectcucs 1005 ae 99 eo 1h... 9... Bh 
French 3% . Pearewed 97 ea 95 coo 2 co Sve 
Do 1878, 1881-4 . 9€ ae 95 ee 1 se +e 
German Imperial 3%, 1391 90$ ce 89 oo — [hwo BIE. 90? 
CUNO BO 8.0.0 kede eras cossvecce 4h see 39 oe 1s ce 90 we 403 
Do Monopoly, 4%............ 45 oe 404 ee 2h ce ‘Sece SG 
Hungarian 4% Gold Rentes.... 934 oa 93 ee lh we DB co DH 
Italian 5% Rentes............ + ee. ea GIR ww — 2 oe 99Z oe OLS 
Japanese 4% Sterling ....... Vy ee 69h «2 — 5S... 654 oe 764 
Mexican Conv., 1899 .......... ls Oe CO oe — 4. 101 .. 101 
Peruvian Corp. % Bonds...... ae es 87h oe Mice & cs. 8S 
Portuguese (New).............. 6it. 59 Zt oc 58 «we 62 
Rassian Ser. I11.,4% .......e+6 97 ee 94 Gh sc ME .c B 
Spanish 4% Sealed ........... ‘ &5 ee 8&2 — 3 .«e 805 .. &5s 
Turkish 39%, 1894.......c.00 ‘ 99h oe 984 Ll oc DB «ee Be 
PEE EE xe ccusccedses 59 ee 554g Seise «oe 
United States 4%, 1877 ........ 110 oc 3 ae <7 “< ee 
1. rer - 184 «~ on ee os 66 cs 66 
Uruguay, 34% Bonds .......... 54ix ce 56 . + 14 <« See cw Se 
Venezuela 53%, 1881 ............ 29 - 23 -_— ee 29 2 


The prospects of trade dislocation, 
inconveniences likely to arise from 
the war in the Far East caused the effect to be quite as 


British Railways. 


dear money, and other 


as 





acutely felt in the Home Railway market in others, and 
there has been a general lowering of prices. The continued 
bad weather tended to increase the depression, while the 
traffic returns were by no means encouraging, the majority 
showing a shrinkage as compared with the corresponding 


week last year. The stocks of the ‘heavy’ lines, Great 
Western, North-Western, Midland Deferred, and North- 
Eastern have fallen 1 to 14. Brighton **A” and South- 


Western Deferred have lost 1 and 2 respectively, while 


,and both the Chatham 


South-Eastern Deferred 2} lower 
point. There are also 


Preference stocks have fallen a 
declines in Great Northern, Great Eastern, Great Centra}, and 
the stocks of the Underground lines. The Scotch issues have 
shared the general weakness, Caledonian Deferred and North 
British Ordinary being about a point lower than last week. 
The following were the rates of continuation on Home Rail- 
way stocks at the settle ment : Brighton Deferred, Midland, 


and South-Eastern Deferred, 3; to ,; Caledonian Deferred, 
od to 1s 3d; Chatham, io ‘to od; Great Eastern, Great 
Western, and North-Eastern, to {; Great Northern 


Deferred, Hull and Barnsley, and Metropolitan District, 1s 
to 2 Metropolitan, } to }; North-Western, 4 back to 4 
con.; South-Eastern Deferred, even to? ; and North British, 
Is to 2s. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £10,166, equal to o°7 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£6,195, equal to 3°4 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £31,142, or O°4 
per cent., while on the Scotch lines there is a decrease of 
£6,195, equal to 3°4 per cent. The latter are calculated from 
lebruary 1st, while the English and Irish companies com- 
mence a new half-year from January 1st. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 5th inst. 
amounted to £20,650, as against £18,494 for the correspond- 
ing week last year, on a total route mileage this year of 380} 
miles, against 362} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £105,762, an increase of £15,520, as compared 
with last year. 

Subjoined are the latest closing prices of the more important 
issue ompared with last week’s prices. The making-up 
prices at the last seitlement are also given for reference 
purposes :— 
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|; Div. % — for Week gy 
Rovenue Ist Half, 1903.! per Ended February 6. Trafic Cost = Aggregate Receipts this Half-year Aggregate | 
Annum da |saeg ua per Mile r*4 ‘otal Miles Open 
Sas Name of Railway. bo cut “a _— per per this Half-year. |° y 
Grose Work- | Fixed 2S 22 Be ’ sis 23 ae Week. 3 Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges =™ = an cfs BS tee Mile. : 
ian, lnekaee ee Be Se 28 S52, “3 SEX 19081903 3S 1904 1903 1904 1903 | 1904 1903. | 1904.' 1903 
‘ x x to a NGLISH, x x x x =  «£ x * x x x x 
333,643 171,144 82,299 8 *  — see ee «* 13,539 14,199 340 4€ 146,514 1824x ee ee ee 40 B) | 
40,898 30,714 =18,430 nil. nil. Brecon and Merthyr...... 384 «61,426 +=1,810 1,764, 30 28 35,316 6 2.470 2,422 8,776 61 61 
147,424 99,250 58,148 nil. nil. Cambrian ................ 1,852 2,752 4,604 4,429 17 17 19,558 24 12,231 11,¢55 14,978 20s 260 250 
5a as 4 4 Central London .......... se ° 6,934 7,038 1166 1173 ae 935 x ae ee ae ee . 6 6 
81,770, 37,919 58,598 3 2 City and South London .. ne ja 3,239 3,213 518 514 411,642 5C4x “a “a ain ‘ 12 64 t4 
272,316 142,641 147,858 3 2 Furness .... ..e- 1,986 5,759 7,745 9,321, 6&9) 70 49,074 554 12,459 12,545 33,C64 32,854 45,563 £5,379 139 = 
166/,845 1132,839 921,016 nil. nil. Great Central ............ 14,848 43,070 57,91¥ 58,907 125 138 103,290 234 gaertlo 93,840 252,489 £53,525 34%, 70 34s 56S: 465 
2706,855 1709,408 1310,667 4g | 13 Great Eastern ............ 46,200 47,800 $4,000 94,200 80 ef 48,496 &45 292,c00 268,400 264,300 30700 545,960 539, , 100 1,1844 1, 168 
2795,:05 1823,925 1456,500 44 3 Great Northern . 37,235 65,255 102,800 107,438 4o 79 40,976 101 230,456 227,432 388,744 293,848 619,20 621, "280 1,353 1,3&3 
$923,332 3604,027 2395,437 74 33 Great Western....... ... 729,500 114,100 195,600 192,100 76 72 35,159 135 518,400 503,400 67¢,700 €61,500 1,196,100/1,164,700 2,708 4,661 
231,404 140,595 107,477 1 nil. Hull and Barnsley... - nee 7,371 7,271 101 93 106,402 Sedxc ai ai an 46,0c9 494,039 73 73 
2643,504 158,585 1468,964 43% 34 Lancashire and Yorks shire 32,116 62,615 94,731 97,932 166 173 100,423 Soxd 161,2¢4 165,66 296,057 306,2 457,341, 471,959 5714 567 
6t08,958 4372,276 3121,763 74 5 London & North-Western 88,000 153,000 231,000 245,000 124 123 8,233 1444 | 469,000 464,000 763,000 7b2, 000 aa, 232,000 1,246,000 1,9654 1,9404 
2414,594 1553,071 1257,966 8 4 London & South-Western 45,900 24,£00 70,400 70,200 70 73 46,933 1544 300,200 294,710 151,000 148,300 451,700) 443,000 1,0095 976 
1529,396, 960,451; 827,913 72 3 Lon. Brighton & 8. Coast.. 34,953 15,73C 50,693 50,201 104 103 61,401 1255 224,915 232,633 90,337 S8,£89 315,252 221,222 48% 487 
214,143) 136,402 114,704 8 4 Lon., Tilbury, & Southend 4,553 2,1t! 6,741 6,847, &2 79 54,883 1423x 25,302 23,313 11,224 11,170 36,526 54,443) 81 81 
57,682, 28,726; 30,738 if 7 Maryport and Carlisle .... 651 1,249 1,7 2,204 43 54 20,817 159 ee ee ee ee ; 12,77/ 4l4 413 
424,467 211,252) 336,509 24 245 Metropolitan .. al a ai 16,752 16,433 262 2£6 203,169 84x ae ee ee 80,904 64 64 
202,518 112,982 103,493 nil. nil. Metropolitan Dis strict .... aa na 7,085 7,478 223 §81 497,484 334 - i a “4 39,034 24 13 
§569,438 3455,269 3109,033 6 2 EE occndcackacunwdeas £5,935 152,940 203,875 £03,403 152, 152 85,945 68 339,298 336,319 886,382 891,862 £28, 161 1,3764 11,3764 
4443,55¢ 2845,358 1913,778! 64 | 5 North-Eastern............ 43,035 122,934 16£,S63 103,581 100 100 46,554 i3¢4 220,2e6 2id,e81 $69,961 5£0,355 70U,221 70¢,03> 1,65¢4 1,049y 
74,861 | 161,828 137,395 7. | 64 North London............ 5,714 3,814 9,528 10,101 19) & 830 342,210 1474 30,967 Seo Hy at a £0,135, §2,5c6 12 R 
0 5 N. Statfordshire—Kail.. 4,382 11,834 16,276 16,870 & 22,875 23,181 &5, 7,10 2 
470,065) 283,022 268,907 4 4 {" Gamay xe 1,699 1,543) 14 13 3 } 46,080 séxu { 4 jel? ejseat 85968) 87,640 {iis | hie 
143,189' 84,062 80,320 7 7 Khymney .... ‘ 5,290 5,585, 69 29,851 1824 ” és ae ou %,008' 23,473 76 76 
2140,265 1459,£05 685,281 4 ads }8.- Eastern & Chat at. - Rail. 58,279 21. 344 79,623 81,758 123 - 48,437 rf 295,363 £97,671 102,332 101,109’ 397,6€5 398,780. 6434 6434 
$63,347 264,439 258,902 De | Gb | See Pei kc chcnccdcccucauss 3,889 15,167 19,036 17,£92 1£5 14) 78,490 70x 23,213 22,303 88,148 82,305 111,261, 104,608 1234 1234 } 
ell ‘OTCH 
2143,572 1150,$19 1401,140 44 | 33 Caledonian’ ... . £0,895 48,148 68,993 71,725 79 86 64,738 103 20,845 22,298 48,148 49,425 €8,993 71, 725| €80 877 
W,054  530;530 406,901 4 33 Glasgow & South-Western* 10,849) 18,569 29,418 30,191, 71 73 43,349 63 10,849 10,169 18,569 19,422 29,410 W,i9) 413% 409 
247,080 124,500 197,192 a4 3 Great North of Scotiand*, 3,275 4,207 7,480 7,874 «2 23 20,7% 704 “a as “ 7,400 7,074 336 = 
260,900 161,104 153,234 1 7 8 == RR ppmaapeesiers | 4,237. 3,329 7,556 8417; lo 1lé 14,54 424 4,237 5,025 3,328 3,384 7,000 ae 4)? 4y24 924 
2234,737 113.,215 1669,433, 24 | 13 North British*............ 23,937 52,746 76,7435 79,435 ¢€0 53 49,0380 Shy aa ee ‘ 76,745 ¥,423 1,3044 1 30st 
IkIsH. 
67,019; 41,385 41,291 6 5 Belfast and County Down = 1,3€0 744 «62,104 =2,1 27 «28 19,010 7,506 7,351 4,(25 3,623 11,632 10,989 264. 263 
1és,790| 84,048 52,228 nil. nil. Dublin, Wick., & Wexford... ua 5,187 5,222. os 403 18,147 124 i aa jr 24,02 28.507 144 «(144 
45.,265 263,765 260,086 6} 64 Great Northern .... 7,451 7,61 ldvl2 14,918 29 29 $,537 1634 37,300  36,95S 29,722 %, 51k 7/,0ce 73,487 534) 534 
631,126 411,106 353,342 3 34 Great Southern & Western 10,648 11,770 22,418 22070 21 2 13,257 9@ 50,448 44,749 50,884 = 93,714 10 42 103, 43 1,0774 1,077 a 
269,702 171,847 159,176 3 34 Midland Great Western .. 3,414 6,778 10,192 949,856 1 lo) «13,075 ~— bay 19,826 19,970 31,025 24,948 = ol,edl «= 4, 91S YD 
From February 1. a On Arbitration Preference, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
i C4 =s 
3s Receipts. Total Receipts. 3s Receipts. Total Receipts. 3 Receipts. Total Receipts 
Name, ee Name. BE Name. = 8 ——— 
ae 1904. | 1903. 1%4. | - a) 1904. | 1903. 190%. | 1903. aa 1904. | 1903. 190%. | 1903. 
NDIAN & COLONIAL. | £ £ + FORBIGN.— Con £ £ 2 # \AMERICAN.—Con. £ z + z£ 
Assam Bengal Jan. 9 3,8€5) 3,369 3,865 5. 36$ Cordoba Central a m 31° 2,970; 2,366 113,278 ¢,9:0 Central Pacifie .... | Nev 394,831) 387,183 2,087,049 | 1,538,205 
Bengal and N. W G 18,59 18,128 18,559 18,125 Costa Rica. » 6 4,207 6,32: 14,147, 34,134 Chesapeake & Ohio Nov 313,3C5! 285,680 1,014,127 1,228,527 
Bengal Nagpur 16) 20,423) 21,054 47,117. 48,141 Cuban Central... _ 36 «9,045 Ss 5 086) «(116,866 =, 1 9 Chic. Mil. & 8. P. .. Nov 858,185) 878,126 4,407, 120| 4,253,833 
Bombay, B., &C 1. Feb. 6 22,€00 22,666 109,666 119,00 East Argentine Dec. 2€ 1,03; ], lie 42,058 41,324 Cinn. Southern .. Dee. 106,00U) $2,404; 686,200 301,900 
BI occ ocuany Jan. & 26,712; 26,0¢9 432,080 3¢8,426 Egyptian Delta. Jan. 16 347% «$57 $f, 8d¢ 49,e5¢ Denv.& Rio Grande Jan. 2 78,740)  $1,€€0 2,000,400 ' 2,688,80 } 
Canadian Pacific../ Feb. 7 123,0°O) 141,000 5,¢83,c00 § 173,000 Entre Rios . Feb. € 4,66 3,86 74,001; S2,00B/ Erle ....cccccccce. Noy 697,971; £0%,C27 4,080,832 | 3,643,295 } 
ast Indian..... € 102,133 90,523 51¢,2C0 481,266 G. West of Brazil 6 ¢,817 6,57 3/,230 3¢,166 Illinois Central. . Dev 7¢2,815) 757,40 4,808.U59/ 4,511,397 |B 
G.Trk. of Canada 7\ 67,16¢ 119,055 530,188 660,27 Inter. of Mexic 6 $1226CO0 115,£00 3,35),60 3,081,0:0 Louisvl. & Nz ashvle. Jan. 21 149,491] 139,920 419,72e) 39,79 | | 
Gt. Indian Penin 6, 71.246 83,934 259,740 431,177 Leopoldina .... 6 17,377 12,729 83-284 ¢4/t0] Missouri, Kansas. . 2 73,L83; 6b,00t 2,127,029) 2,041,445 || 
Indian Midjand. 6| 12,866) 16,178 71,080 _ 93,586 Mexican....... 6 $110&¢ £0 y 2 N. Y. Central and } 
MGPAR .....000% ¢) 21,542) 20,114 115,124) 108,911 Mexican Natnal. fan. 14 66 ’ yo Hudson River .. De ae 70: |1,240,557 ¢,241,884 7,781,155 |} 
South Indian ..../Jan. 9 14,271) 20,322 14,27] 20,322 Nitrate Rails.*. . 31 3 2, 40, New Orleans, N.E, Jan. 21 b, a %,<00 26,00 2>,c00 |} 
Southn. Mahratta 16 10, 724 9.9% 24,954 24,019 Ottoman ...... Feb. 6 5,67% ¥ 27,141 22,711 Norfolk & West. 3) 116,€00; 125,00; 346,000) 335,600 || 
Southern Punjab 30 ee 2,434 #,052 11,137 San Paulo...... Jan.24 18,275 22 61,78§ 81,:9. North Pacitie...... Dec 7£6,525! 721,833,5,303,376, §,178,214 } 
ForgIGN. Untd of Havana Feb. 6 11,08 10,3 £01,37 173,331) Pennsylvania...... Nov l 9. 9,98! 1,093, 165] 10048589 19,942,309 | | 
Argentne Gt. Wn. Feb. 5 1% 64 8,113) 309,088, 283,213 VillaMaria& Rut C 824), 4,41 4,123 Philadelphia & Erie Nov 124,033} 118,868 721,4¢5; 563,440 | 
b.a. Gt. Southern y 70,596! 59,300 1,610,457 1,49¢,0¢3 West. of Havana ¢ 2,676 2,97 9,73 £29 Philadel.& Reading Nov 551,842! 577,444 2,979, 287 | 2,196,995 
B. Ayres Western 7) 28,755 £4,860 604,746 671,610 AMERICAN, Southern Pacific .. Nov 1,678 99 /1,589,064 8 
b. Ayres & Pacitic ¢) £0,171, 14,141) 514,911 3¢€4,783 Ala. Gt. Sthern. Jan. 14 10,646 940° 323,83) £86,218 Southern Railway Jan 2] 1#0,.00) 164,00 
B. A. & Rosario a ¢) €6,001) 66.098 363,429 30975] Atchis'n Topeka De ‘ 1207, 142 1107,9¢¢ 7,16 ,454 6,339,01) St. Louis&SanFran N tle,le4} 240, 14¢ 1} 
C. Urug. of M. Vid ¢; §343) 9,239) 231,873! 219, - Baltimore& Ohio, Dev 1037,t5¢ 990,262 2,t3,1106,326,312/ Union bacine No 1,01€,05 | $29,977 g | 
Cordoba & Rosario, Jan. 3! 8.03 4,250 113,105 75.15 Wabash ..........iJan. 14 t0,u42} 72,455) 2,697,242 
* Two ake @ Including receipts o1 the Centra! Argentine Railway. } 
H 
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" Making- all 


—-Closing Prices Rise -rices 
Last Week. To-day. or Fall. Feb. 9, Jan. 26, 
Barry Deferred Ordinary ..... ‘ 90 ssi a err ee oe 
TORII: «5560 5'5.56 05050085000 10} ee 103 oo = 1 oe 30S os 108 
Se DEE -n0055508008060% e . 272 ie L xe Bees Oe 
Central I sondon Ordinary . or 96 94x =a + an ee 
City and South London..,..... 1 oe OK nw ee 90 .e 50 
Great Central Preferred....... ° 25 oe Sh s li co BE cn Be 
ib EOSIN gnonesssesiesess See ae pees ee tt: 
SE. oink ves ncniceees 863x .. ae 2 .s) Seka Oe 
Great Northern Deferred ...... ae 37 o° lt .. 36¢ «2 WW 
NE PONNOENE. o.cnnsesccnsccese IS «2 WS 7 oo» S58 oo 1504 
Hull and Barnsley ............ Jj ae 38kx ok = eS 
Lancashire and Yorkshire %% 33 ia. 36 sa 
London, Brighton, &c.,“A”... 1064« 4. =61054 ; see. ae Boe 
London, Chatham, and Dover.. 133 ie 134 7 bio Se 144 
Do Arbitration Preference 94 ae 91x ee 92 94° 
London and North-Western.... 151 | on SOO se 
London and South-Westera.... 1564 . 1544 se Se 
er err 2 i) ‘ re Fee 
Metropolitan ¢ ‘onsolidated . ne 87 we WS as Ss fo | 
Metropolitan District .......... 35 ‘a ae ee | eee 
Midland Preferred ....... snes 68 si 68 a= se Oe 
PANE. cicevenssenscees 65 ee 64 ee iL ow 68. & 
North British Ordinary .... GOR ne me 96 oa Seu 8 
Do B% Prelerrea ..ccccccccce 77 be 76t F se FOE se WOE 
North-Eastern—Consols ...... 138 oo 1365 os Bb ce CO oe 
North Staffordshire............ 98 a “Jie ; < Mio. OO 
South-Eastern “A”..... cicapaesicik 503 we 48t we 24 Ss .. & 
American Railways.The Yankee market was not 
quite so seriously affected by the war announcement as 
others, as against any interruptions to trade caused by 
the hostilities, the United States has already received 


some compensation, and may get more, in the way of supply- 


ing foodstuffs for the use of the combatants. The great 
Baltimore fire, however, was another demoralising influence, 


conjectures being made in Wall Street that insurance 
companies would be compelled to market securities to provide 


the 


for the losses. On the other hand, Steel Trusts were 
supported inthe belief that great quantities of material will 
be required for reconstructions in the devastated area. 
Several small rallies have taken place, and quotations clos 

above the worst, though the movements are all downward on 
balance. Baltimore and Ohio, allowing for the dividend, is 


31 lower than last week. New York Central has lost 


+? 


Denver Prefs., Erie Seconds, and Norfolk Prefs. 3 each, and 
Southern Pacific 23. There are smaller declines in Atchison, 
Illinois Central, Louisville and Nashville, Reading, and 


Union Pacific. The general rate of continuation on American 
Rails at the Settlement was 3 to 4 per cent. 
aD + 
The following are the latest closing prices, &c. 
5 ted 
prominent issues :— 


, ot the most 


“ Making-up” 


-—Closing Prices, Rise Prices, 
Last Week. To-day. or Fall. Feb. 9. Jan.25. 
Atchigon Cows. .000006000000080 71 64 ine GE. TE 
Qn 95 oe 92 1 4.2 9h .. 95¥ 
Baltimore and Ohio............ 85 eo Tt se Bice BD co Be 
DO Prelerred . « »ic020000200600 95% ee 92 sal ls TS se 9 
Chicago, Mil.,& St. Paul,C Stk. 1464 .. 144 ‘“ 2h «2 1434 .. 150 
Denver & Rio Grande Ord, Shs, aa Son 6 iS so SOS ce SB? 
Do Preferred Shares ....... . 73 = 70 oo — 3 we TOE oe 754 
Erie Railroad Com, Siock..... ° 28 os 265 ce Lh i.e B02 23 
DD B56 PERE, 005000000000000 ° GTAX oe 63 oe lg .. 635 71 
Pee eee pane 48 “* 45 oe > «oo SF ion ee 
lilinois Central Shares ...... A3dx os 13% - 2 oc Ak os dae 
Louisvilie & Nashville, C Stock SRR os. MG 1c = 2 a6 MS «2 BE8 
New York Central Shares...... 122 ee §6—Al8 oo =~ ©. ce BD: ce SEN 
N.Y., Ontario, and W. Reg. Shs. 223 i. ae so Bsc Oe as 
Norfolk & Western Common 6lt ce 9 ° Zt .e SB we 62 
ee errr ee a 2 334 x on OS. eg SD ew OO 
Pennsylvania R.R, $50Shares.. 6GCi oe a .: «nae 
DE ckneeucccewertsscnness 226 ne 213 es Sco Bt on Bt 
Southern Ordinary ............ 22t ne ZOt co = Mb oo DE .e Fh 
Do Non-cum. Pref. .......... 853 oe #3@ oe lg .- 825 .- 86 
Southern Pacific ............. ‘ Sue ce it aa 2k wc 962 .. Sl? 
Union Pacific Shares .......... 82) e6 70k: -w Zi wo TO .o 835 
Wabash Pref. Stock ....... .. 39 oe 564 «. 2h oo 198.2 3i 
Do 6% General Mort. Certs... 66 oe 6354 2h... 63 . 68 
Colonial and Foreign Railways.-—Jhe Canadian 


tratfics were 
decrease of 
as £52,408. 


again very bad, the Candian Pacific reporting a 
$90,000, while the Grand Trunk lost as much 
The last was a much greater falling off than had 


been anticipated, and caused additional weakness, but 
the dividend announcement caused a_ sharp rally to-day, 
and the Ordinary and Second and Third Prefs. now 


show an advance on balance. Earlier in the week Canadian 
Pacifics received some support from the dividend announce- 


ment, the 6 per cent. rate being maintained. The effect 
has not been sufficient to sustain the market against 
other adverse influences, and on balance the shares are 3 


i 
lower than last week, at 120. A good many Indian Railway 
stocks have been marked down in price. There is also a loss of 
2 points in Bengal and North-Western, Bengal Dooars, and 
Kalka Simla,a number of others being a point lower than last 
week. Mexicans have kept fairly firm, the First Preterence show- 
ing no change, while the Ordinary and Second Preterence are 
fractionally lower. Argentine Rails have been about the only 
cheerful spot in the midst of the war depression. Buenos 
Ayres and Pacific and Buenos Ayres and Rosario have been 
very active, and the former shows an advance of 4, while the 
Ordinary stock of the latter has risen 2}, and the Deferred 2 
Smaller advances have taken place in Bahia-Blanca and 
Buenos Ayres Western, while Argentine Great Western and 
Cordoba and Rosario issues have declined. San Paulo is a 


point better, at 161, and Great Western Brazil Deben- 
ture issues have advanced. The shares of the Nitrate 


\b2ing effected on 





Railways Company show weakness. Rates of continu; ition :— 
Grand Trunk Ordinary, 3d to 9d; ditto Second Preference, 
even to }; and ditto Third Preference, 1s 3d to 2s. Mexican 
Ordinary, 6d to ditto Tirst Preference, ,'y to : ditto 
Second Preference, 1s to 2s. South American, general rate, 
4} to 5} per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 


Is; 


“Making-up” 


7—Closing Prices, Rise *rices, 
Last Week, To-day. or Fall, Feb. 9, Jan. 26, 
Bombay, Baroda, &c. .......... 155 eo 355 se ce cc oo 28 co IN 
Buenos Ayres and Rosario Ord, 884 .. 91k we + S oe 864. 88h 
Buenos Ayres Great Southern... 129 eo 31 oo + 8. BE cc 
Canadian Pacific, Shares ...... 120}; .. 120 ee 2 wo 118} .. 122 
Grand Trunk of Canada Ord, .. OO. a eae Le, Ce 14} 
Do First Preference......... o -“SeeR wo BORE we ce cc gu Se oe 
Do Second Preference ...... 954 ee 94 on © ve 934 eo 968 
Do Third Preference ........ 40} oe 424 oo + 3B ie SBR ue 424 
treat Indian Peninsula B...... 2lk oe 21 ee &.. 21... 214 
Mexican Railway, Ordinary.... 158 oe 15 «em boo 15 op 16 
Do First Preference......... ° 643 oe 64h nn ee ts we ~G54 oe ~=65 
Do Second Preference ...... 234 ee 2 so ™ 4 +e 23° ee 23 
ED ao oc bba ida daien<uvescnake 7 « Th oe 2-0 he _& 
ED Svc awdvarceneessvaee JE0 -- 161 oo + 1 2. 1 2. 358 
Miscellaneous.— bank shares are inclined be weak, 
and have gone lower in several instances, while a number 


have been marked down on account of dividend payments. 
Allowing for these there Lloyds, 
South-W City and Midland, Li 
Stock, Parr’s, and Union of London and Smiths. Lower prices 
are also recorded for several African Banks, Hong-Kong 
and Shanghai, and Imperial Ottoman. Bank of Egypt, and 
Chartered of India show 


are declines in London and 


estern, London don Joint. 


an improvement. Allsopps stocks 
a further fallen heavily, the Ordinary and Preference each 
being 4) lower, at 29} and 66 respectively. Declines have 


occ vurre -d in Huggins and Co., Chicago Breweries, and South 
Atrican Breweries. Vickers, Sons, and Maxim have hardened, 
while Rhymney Iron has given way. Southwark and Vaux- 
hall Water shows an advance of 15 as compared with 
last week, Light and Coke about a point down, at 
87xd. Declines are marked in H. Williamson, Webley and 
Scott Revolver, Salt Union Prefs, A. M. Peebles and Son, 
Eastman Kodak, and A.B.C. shares. There are advances 
in Brighton Grand Hotel shares and British Oil and Cake 
Mills Debenture stock. 

The following are the 
active shares :— 


! 
stock 


Gas is 


prices and variations ot the more 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week, day. Fall. Week. day. Fall. 

Allsopp Ord. ...... 34 «. 294 ..—4h | Imp. Ottoman Bank 135} .. 123 ..— jf 
Anglo-American Tel olf oo BLO BN s6sebdiaseas ae Fe 
Armstrongs........ oo oF .. | Lon, & County Bank - Se ee 
British Elec.Tractn, 1 oo 108 3 | Lon. & West. Bank 57 .. 57 . ° 
Coats (J. and P.) .. ahs - 444..— &  Lon.Genl. Oranibusllod 2) eee 
Eng. Sewing Cotton @g.. ra fs Vick’'rsS'ns& M’xm 1f.. 2 ..+4 
Gas Light, &c...... 90 .. 87x - i | Gplersand Pond .. 7 .. FT ce ov 
Guinness Ord.......560 ..560 .. .. | U.S. Steel Corpn... J1} .. 112 ..+ 3 
Prarrod’s'Btores.... Shs» SE se ve MOO BRO cecacees Gl +s GUE ws Fem 

Hudson’s Bay...... ST oe BG ool Welsbach Ord...... % .. §& «« 

Mines.-—[he mining markets were affected like other 
groups by the outbreak of war, a good many sales of Kaffirs 


Continental account. 
seems to be growing here, 


The opposition to 
and itis evident 
that considerable pressure will be brought to bear on the 
Government to induce them to withhold their consent to the 
Ordinance becoming effective. That particular considera- 
tion, however, has been almost lost sight of in the more 
immediate preoccupations of the week. There has been 
a rally at the close, so that declines are in no case 
serious, while some few shares show an advance as 
compared with last week. There are losses of } to j in 
Crown Reef, East Rand, Ferreira, Geduld, Jubilee, Meyer 
and Charlton, and Wemmer. Rand Mines are ,5; down at 9, 
while Crown Deep have risen {j, and there are small 
improvements in Treasury, Jumpers Deep, Jupiter. Nourse 
Deep, Buffelsdoorn Estate, and Robinson. De Beers and 
Jage rsfontein have lost , and |! respe sctively, and among 
-and shares Barnato and Transv: ial Consolidated have each 
falle *n ji. Transvaal Goldfields have declined }, and there are 
smaller lossesin Anglo-French, Johannesburg Consolidated and 
New African. RKhodesians are very flat, Chartered being once 
more below 2, and there are declines in Lomagunda Develop- 
ment, Rhodesia Exploration, and Tanganyika Concessions. 
Westralians have been quiet, the principal feature being a 
demand for Oroya-Brownhill, which has risen to 4. Associated 
shows a small improvement, but there are declines in Golden 
Horseshoe, Great Boulder Perseverance, Ivanhoe, and Ivanhoe 
South Extended. Mount Morgan (Queensland) has further 
dropped to2. Indian Gold shares show considerable weak- 
ness on the differences of opinion as to the perm: inence of 
the reefs. Champion Reet is }} a 1. and Nundy- 
droog ;; lower than last week. Copper Mines have also 
given way, Rio Tinto being a full point off, at 47%, and 

Cape Copper,and Mason aad Barry are each 


‘yell ww labour 


Anaconda, 
quoted lower. 
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£ 
Crim TOUR a ii ciineccedcne sh beedseacetcescecadnes) Oe 
Working expenses, including special appropriation of 
£30,000 to bridge renewal account....... sevsecceé ‘REOee 
INOS SHOU asi ddcccciccesersscsdddesteds sneuwe 924,400 
Net revenue charges for the half- year, less credits .... 526,000 
ee T CT Te TTT eT eT TTT couddee 398,400 
ry ld Detroit, Grand Haven and Milwaukee surplus 
for the half-year... .cccccccccccccccsscecececs 400 
Sarphes onc cscsecceceesseeeceeceses 398,800 


This surplus of £398,800 added to the balance of £5,500 from 


June, 1903, makes a total amount of £404,300 available for divi- 
dend, which will admit of the payment of the full dividends for the 
half-vear on the 4 per cent. guaranteed stock and first and second 
preference stocks, and a dividend of 2 per cent. for the year on 
the third prefereuce stock, leaving a balance of about £2,800 to be 
carried forward. The accounts of the Grand Trunk Western 
Company for the half-year show a surplus of £2,200, which 
amount is carried forward to the current half-year. 
LONDON AND NORTH-WESTERN.—The following is 


a summary 
ot the revenue accounts for the past half-year :— 


Inc. or 
Half-Year ended Dee. 31. Dec. in 
1903. 1902, 1903. 
£ £ £ 
Gross traflie receipts 7,511,505 .. 7,633,884 .. — 122,379 
| Working expenses .. 4,660,370 (62%) 4,653,975 (61%) + 26,395 
Net revenue ..... 2,851,135 .. 2,979,909 .. — 129,774 
Add balance brought 
yg. eee 80,799 .. 54672 ce + 26,127 
| Add miscel. receipts 91,541 .. 95,425 .« — 3,884 
3,023,475 3,130,006 .. — 106,531 
Less deb. and pref. 
charges ..... acess aftmiae eo SARS ~<a ao 3,826 
| Available for ord.div. 1,546,706 .. 1,657,063 .. — 110,357 
| Dividend on ord. stck. 1,447,356 (6394) 1,554,195 (7494) — 106,839 
Carried forward.... 99, 350 ae 102, 868 -o — 3, 518 


SoutH AFRICAN. | 
Closing Prices, Rise Closing Prices, Rise 

TRANSVAAL Last To- or Last To- or | 

Gop Mines. Week day. Fall Week, day. Fall. | 
Angelo .......ccece 6t 64 .-— & | Deep Levers (Con.) 
AMOK 20-0000 ssoo Sn ee SD ..— & | Knight’s Deep .... U4... 38. 3 
Aurora West United = 42.. & -.— fx! Langlaagte Deep .. 2 2 
Bantjes Consolidta. & .-— ¢s| New Steyn Estate... 23 ots. .— 
Bonanza ........-> 2a... ldx..— & | Nigel Deep ........ 3 s..—-h 
Buffelsdoorn Estate oe ie « Nourse Deep ...... 5} 3h ..+ 2 
City and Suburban 65 .. 6% ..+ § | Rand Mines ...... Sth.. 9 woth 
Comet .....---eee% 2fyee Zea. . Rand Mines Deep.. 2% .. 24 ..—4% 
Consold, Main Reef lyx.. 13 ..— ¢| Rand Victoria...... es Bae ea 
Crown Reef. « 13.2 1G. % Rand Victoria East 14... 1ld&y..— & 
Driefontein......-- 4a... 42... .. | Robinson Central... 34... 34... .. 
Durban Roodepoort 4; .. 43... Do Deep (New).. 5x .. 43 ..— 3} 
East Rand Prop. .. ¢ 6s ..— ¢ | Roodepoort Central 1]... 1% & 
Ferreira .......00e 20 .. 184x..— § | Rose Deep ........ eae “ee 
BePeke cccccceveces Gy. Std... 4 | Simmer & Jack East 1/4§.. 1}, j 
Geldenhuis Estate 5; .. 5a&x.. yn Do West ...cccce 3 32 4 
Ginebere ....-cccce 3h 32 ..— & | South Geldenhuis.. 24 2 4 
Glencairn Main Rf. 1,4 fa | South Rose Deep... 2 . li a 
Glynn's Lydenburg 1} 2. we Village Deep ...... = 4 
Goch (New) .......- 2 2%. . Witwatersrand .... 3j).. 3/ wis 
Henry Nourse » 8x. 4 
Heriot (New) ...... 33... SB o—-sh Lanp, Dramonn, &c. 

Jubilee ........++- - 44... 4 ..— 2 | Anglo-French Expl 32% .. Sy.. 
JUMPCTS ....20000% ae - # | Anglo-French Land 4@.. oF 
Kleinfontein (New) lit... 1)y. 4 | BarnatoConsolidta 2% 22 
Knight's .......e0. 2 Stree ce Cons. Gold Fields... 6 - 5}. .— 
Lancaster .......+ 2.0. 2 .-—4!] Do 54% Ist Deb.IC4s ..1044 
Lancaster West.... 24... lix. * De Beers Def...... 193 1943 tis 
Langlaagte Pstate.. 3)).. 3A x..+ & Do Pref. .......- 19/y.. 19% . Je 
Langlnagte Block B i4.. #4... .. Do 5% Deb. . 105 104 l 
Luipaard’s Viei.... 14 .. 1§ ..— 4 Do 44% Exp.Deb.100_ ..100 

May Consolidated. . free SSX. P Exploration ...... Rae 4. : 
Meyer and Charlton jee BRK t Goerz (A.) & Co..... 2th... 2% & 
Modderfontein .... Se... Thy..— § | Henderson'’sTrnsvl. Ilgy.. Idx 2 

Do Extension .. 2/;.. 148..— & | Jagersfontein (New) 284 .. 27) . , 
Wigel . cccescoccees 2yy-- 28 ..— gw} JohnnsbrgCons.In. 2jh.. 24 ..— 
North Randfontein 1) .. 18.. i Do Estate ...... ly. lz PS 
Porges-Randfontein 14 .. lfk..+ gy} Mozambique ...... 1g .. lyk { 
Primrose (New).... Sf... 5}. fs} New African .....- l?. lz. i 
Princess Estate.... hie. & «.— gy} OceanaConsolidted. 14 . lz . 
Randfontein ...... 24 .. 23 ..— 4 | RobinsonS.A.Bnkg. Jyk.. lyk..— 4 
Rietfontein (New).. 1; lg ..— 4 | S.A.Gold Trust .. 4}4.. 47%. & | 
Robinson DeVilliers 94 .. 93x..+ & | TransvaalCoalTrst 2) 1g ..—} | 

Do Randfontein., 1lf;.. yy... .. | Transvaal Consclid 3}; 34 mn 
Roodepoort United 34 .. Sax. .. | Trans. Est. & Devt 12. lay. .— te 
Salisbury ........06  f 1z ..— 4 | Transvaal G'ldftield 23.. 2 t 
Dc ceweknanddn Res tal -¢ 
Simmeré. Jack ‘eee ae #€ tr! RHODESIAN, 

Transvaal Goid. 1} ; yg... fs | Bechuanaland .... I¢;.. Iyy.. . 
Treasury Sue ceneews ) © oo @ ) Me ancwecknceus fs.e & —¥ 
We Oe ve cccccces 2¢8.. 23 ...— gy! British S.A. Chartd. 2¢.. 1/2. + 
Village Main Reef €2.. 64x. 1 Do 5% Mort. Deb.102x ..1C04 ..-—-14 
Vogelstruis ........ lz .. 14..— 4 | Chicago-Gaika .... 4... g..—43 
Wemmer .......... 104 10 - & | Geelong ccccscosce Zuo 98 sal 
West Rand ........ 1s .. 1% ..—% | Globe & Phoenix .. 1)% lya 4 
Wolhuter Gold .... 2; .. 2§...+ 4 | LomagundaDevt... 1)§.. 18 ih 
Worcester ........ Ll .. 1 .. .. | MashonalandAgncy 4 .. ; Pi 

MatabeleGld, Reefs) ¢ , a 

Deep LEVFLs. | Be BGR. cc cccce fa £f ‘ 

Angelo Deep ...... lig... 12 ..— ¢!| RhodesiaGoldfields y;.. y..— 4 
Crown Deep........ 124 .. 124x..+ Do Limited...... a ee 
Driefontein Deep... 15... 1g ..— Do Expl. & Devt, 2}¢.. 27;..—- } 
Durban Roodepoort 24 .. 24. Rice Hamilton .... 2 ico § 
Ferreira Deep .... 52 .. 5g. Selukwe Gold...... tz. i; 
Geldenhuis Deep .. 10} 10ix..+ 4 | Tanganyika Cons.. 3% .. 35. 
Glen Deep ........ 34 -s 38 ..—8 | V. V. Gwanda...... Pree r. 
Jumpers Deep .... 3} .. 34 ..+ & | West Nicholson.... 4 * 
Py 25 .- 3 ..+ & | Willoughby Cons... i... 2}. 7 
Knight's Central .. 2 .. 1}§..— ssi ZambesiaExploring 1yy.. 1)). . 


WEST AUSTRALIAN, 


Closing Prices, Rise Closing Prices, Ris® 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Associated Gold.... 3x .. 34) ..+ ?y! Ivanhoe South Ext, ff... #?.. ih 
Associated|N.Blocks 1,j.. 2. fx} Kalgurli .......+-- 5é .e Sth. — gy 
Gldp Horseshoe Est. 8)3.. 8% ..— i| Lake View Consols 14 o Edbve: ive 
Great Boulder M.R. +.. }.. | Lond.& W.A.Expln, 4 .. ee ‘ 
Great Boulder Prop. 27,9.. 27/5.. /6| Oroya Brownhill .. . ae oe } 
Great Boulder Per, 13... 1,y.. _* Peak Hill .......... Re. "an ot 
Great Fineall Cons, 8: .. 8%.. . Sons of Gwalia .... ltd... lh.. .. 
Ivuntoe Gold Corp, 8{x.. 8} ..— 4 | W.A.Goldfields .. 34.. ¢...—-% 
West AFRICAN. 
Closing Prices, — { Closing Prices, Rise 
Last To- Last To- or 
Week, day. Fall Week. day. Fal! 
Abbontiakoon...... & .. 2 ..+ & | Gold Coast Amalgd. 2j .. 23 ..— 4% 
Ashanti Consols .. par .. - BF cc | Gold Fields E.Akim 38 .. gee -- 
Ashanti Goldfields 28. 2g... .- | Lond.&W.A.Gld.Sy. 4. ‘ 
Ashanti Sansu ‘ aco Seo d Lond-AshantiSynd. 4... .. «. 
Britisa Gold Coast 1 ..  +%..— | WaSS8AU......cecceee Srs-2 24 oo— dy 
Fanti Consolid, 10/- ;k.. ¢. + s 
CorrER AND MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall. | Week, day. Fall. 
Anaconda. .......++ SR ee SE om + | Nundydroog ...... 22... 2x rh 
Eroken Hill Prop.. lyye. 14 .-+ |Ooregum .......606 1g .. ler. " 
Cape Copper ...... hoe 28 oo — 8 Be BRO. cccaceve ly. ly .- 
Champion Reef.... 7% .. 67 -.— #8 | Ric Tinto Def...... 48) 47% ..--1 
Mason&Barry (£1).. 3%... 3% ..— 4 | Tharsis............ . CO. nee? 
Mount Lyell (£3) .. {i-. t&-. - WUE. seuranacedes G se. Steced te 
Mount Morgan .... 2¢.. 2x ..— 4 | Waihi Grand Jnctn 2h. 24 ..— & 
Mysore (10/-) .. «. 64... Sht..— ta | | Waitekauri....... “te tw “ec 








Notices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—The company have declared a dividend of 
2 per cent. on the preference stock and 3 per cent. on the common 
stock for the half-year ending December 31st last, payable on 
April rst. It is also announced that, after payment of working 
expenses, fixed charges, and dividends, there was a surplus for the 
half-year of $2 1751783: The transfer books for both stocks close 











at all the company’s offices on March rst, 
GRAND TRUNK OF CANADA.—Subject to audit, the accounts for 
the half-year to December 31, 1903, show the following results | 





There wasa decrease of £46,493 in receipts from passengers, and 

of £80,485 from merchandise, minerals, and live stock. 
MIDLAND.—The following summary of the half-year’s accounts 

compares with the results with the corresponding half of rg02 :— 





Ine. or 

Dee. in 

02. 1903. 

£ £ £ 
Gross traffic receipts 6,018,068 .... 6,019,546 .... - 1,478 
Working expenses .. 3,661,238 (60°89) 5,653,909 (60°7%) + 7,329 
Net revenue.....- 2,356,830 .... 2, 2,365,6 637 esse = — 8,807 
Addbal.broughtfrwd. 22,256 .... SLAtU seve a 986 
Add miscell. receipts 190,858 .... 128,364 .... + 62,494 
2,569,944 ...- 2,515,271 .... + 54,673 
Less deb. and pref. 

charges. eeeeeeeee 1,417,352 eeoee 1,333,702 eeee + 83,650 
Available for ord. div. 1,152,592 .... 1,181,569 .... — 28,977 
Div. on ord. stock .. 1,096,915 (53 %) 1,137,045 (6%) — 40,130 
Carried forward .... 55,677 .... 44,524 .... + 11,153 


The dividend gives 2g per cent. to the preferred converted ordi- 
nary stock, and 34 percent. to the deferred converted ordinary 
stock. There was an increase of £20,602 in the receipts from 
coaling, £7,759 from merchandise, and £3,353 from cattle, while 
minerals showed a decrease of £38,717, making a net decrease of 
£7,003. 

NORTH-EASTERN.—The following is a comparison of the prin- 
cipal items in the accounts for the past half-year with the corre- 
sponding period of 1g02 :— 





Inc. or 
-Half-Year Ending Dec. 31 Dee. in 
1903. 1902. 1903. 
£ £ £ 
Gross traffic receipts.. 4,869,750 .. 4,878,665 .. — 8,935 
Working expenses .. 3,090,077(63°5°,) 3,092,379(63-494)— 2,302 
1,779,653 .. 1,786,286 .. — 6,633 
Add bal. brought frwd. 45,287 .. 48,060 .. — 2,773 
Miscellaneous receipts 2,021 .. 2,089 we — 68 
1,827,461 .. 1,836,935 .. — 9,474 
Less deb. and pref. 

CRAP ccccicsics 851,594 .. 842,661 .. + 8,733 
Available for ord. div. 976,067 .. 994,274 18,207 
Div. on ordinary stock 920,957 (6%) 947,689 (63°) - 26,732 
Carried forward .... 55,110 .. 46,585 .. + 8,525 
The directors regret that Mr C. N. Wilkinson, who has been 


secretary of the company since the year 1871, has been obliged to 
resign the appointment in consequence of failing health; the ques- 
tion of the appointment of his successor is under the consideration 
of the directors. 
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NORTH LONDON —The report states that the gross receipts for 
the half-year amount to (280,245, against £283,372 in the corre- 
sponding period of 1902, ‘a decrease of / 3,127; and the expenses 
to £160,474, against £162,005, a decrease of £1,531, the percentage 
of working expenses to gross receipts being 57° against 57°17. 
After providing for interest on the debenture capital and for other 
prior charges, and placing £2,000 to the credit of Workmen's 
Compensation Fund, thereis a balance co the credit of net revenue 
of £94,172. A dividend for the half-year on the consolidated stock 
of 3} per cent., making the dividend for the 12 months at the rate 


>» 
o> 


of 63 per cent, is proposed, leaving a balance ot £3,179 to be’ 


carried forward, against £2,465 in 1902. 
BANKING COMPANIES. 


ANGLO-FOREIGN.—The report for the year 1903 shows a gross 

profit of £57,272, including £6,787 brought forward. After deduct- 
ing the current charges and rebate, providing for bank premises 
redemption fund, income-tax, and bad and doubtful debts, there 
remains the sum of £33,941 for appropriation. From this sum 
£10,£00 has been paid as interim dividend, leaving £23,441; an 1 
the directors propose to pay a dividend ot 3s 6d per share and a 
bonus of 3s per share, making tne total distribution for the year 
ros per share, or a little over 7 per cent. per annum, leaving 
£3,941 to carry forward. 
“BANK OF BRITISH NORTH AMERICA.—The directors have 
resolved to declare, subject to audit, a dividend, free of income- 
tax, of 30s per share, being at the rate of 6 per cent. per annum, 
transferring {10,000 to the reserve fund and {9,000 for deprecia- 
tion in Consols, and carrying forward about £6,000. 

BANK OF EGYPT. —The report for 1903 states that net profits 
for the year, after providing for bad and doubtful debts, rebate of 
interest, current expenses in London and Egypt, income-tax, &c., 
amount to £70,989. This, added to £6,509 brought forward from 
the previous year, makes a total of £77,498 available for appro- 
priation, ‘The directors have transferred {15,090 to reserve, and 
they recommend a dividend of 7 per cent. fcr the half-year, which 
will absorb £26,250, making, with the interim dividend of 3 per 
cent., ro per cent. for the year. They also recommend a bonus of 
ros per share. This will leave a balance of £6,857 to be carried 
forward 

BANK OF TORONTO — The report states that the balance at 
credit of profit and loss, on November 29, 1902, was $93,128. The 
net profits for the year, after making full provision for all bad and 
doubtful debts, and deducting expenses, interest accrued on deposits 
and rebate on current discounts, amounted to the sum of $424,200 ; 


premium received on new stock, $454,430 — $878,630 ; total, 
$971,758. This sum has been appropriated as follows :—Dividend 
No. 94, 5 per cent., $125,000; dividend No. 95, 5 per cent., 


$142,809— $267,809 ; taxes paid to provincial governments, $4.425 
transferred to officers’ pension fund, $5,000; written off bank 
premises, $36,900; transferred to rest account from net profits, 
$100,000; transferred to rest account, premium on new stock, 
$455,430—$554,43¢ carried forward to next year, $103,194; 
total, $971,758 ; amount at credit of rest account on November 30, 
1903, $3,154,430. The past year has been one of increased acti- 
vity, the trade of the country has continued to expand, and the 
resources of the bank have been very fully employed. Of the new 
stock authorised your directors allotted amongst the stockholders 
of the bank 5,000 shares, representing $500,000 capital at a pre- 
mium of roo per cent. in the proportion of one share of new stock 
to every five shares of old stock as of record on April 30th last, and 
4,780 shares thereof have been subscribed on which the payments 
of capital have aggregated $454,430. The average amount of 
paid-up capital throughout the year has been $2,678,090. 
GLYN, MILLS, CURRIE.—The following are the items in the 
balance-sheet :— 
———January 30th——-~ 
19 





4, 1903. 
£ £ 
Capltal...cccccccsscccccccccccsscce LOUD GGO .... 1,000,000 
EE. ccna cicchemcbs erased ma 500,000 .... 500,000 
Reserve for premises........00..+e08 GOjO00 .... 60,000 
Current accounts ........... isaac vesecemm 0)000,009 .... 9,199,271 
Deposit accounts ...............0+0 4,578,586 .... 4,886,521 
Cash in hand and at bank .......... 1,867,854 .... 1,846,492 
Money at call and at short notice.... 2,602,575 .... 4,303,500 
FmPMsGMONtR cciciccccsccccceccrscse BOOOIS soso Oeanwel 
Bills discounted, loans, &c.........++ 7,157,854 .... 6,280,243 
BOK DORMS. 9:65:0K00s snicnsececnns 180,000 .... 180,000 


Dotel .ccccssocssevecvsccsssss SQEOEEED « 


ASSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY —The directors recommend a further 
dividend of 4s per share, tax free, which, with the interim dividend 
share paid in July last, is equal to 15 per cent. for the 
year on the paid-up capital. This will leave a balance of £416,601 
to be carried forward, as against £332,310 in the previous year. 
The reserves (including provision for current policies and outstand- 
ing losses) are £606,643, as against {490,917 1n the previous year 

ESSEX AND SUFFOLK EQUITABLE FIRE.—The report states 
that the net premium income tor the year 1993, after deducting re- 
insurances effected with other companies, shows an increase of 
{2,218. The amount paid for losses by fire for the year, less the 
sums recovered by way of rei 


»« 15,645,592 


Ot 2S per 





nsurance, was £12,121, or 336 per 
cent. The expenses of management were 28'5 per cent. The 
amount returned to members on their policies of five years’ 
standing was £13,178 for the year 1903, and £2,743 for the balance 


of the Christmas quarter, 1902. There was also paid to the 
nembers the sum ot £3,653, being the balance of the centenary 
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bonus, which was in course of distribution when the accounts were 
closed last year. The total sum paid as centenary bonus is, there- 
fore, £18,060, and together with the dividends the members have 
thus received as returns upon their policies no less than (46, 324 
during the years 1902 and 1903. The directors again declare a 
dividend of 50 per cent. of the gross premiums paid on all members’ 
policies of five years’ standing. 

MISCELLANEOUS COMPANIES. 

ALHAMBRA.—The directors’ report for the year ended Decem- 
ber 31st states that the gross receipts amounted to £86,821. After 
providing for debenture interest, &c., the net profit for the year 
1903 amounts to £8,9°2, and, with the amount brought forward, 
the net balance to the credit of revenue is £13,384. The directors 
recommend that £2,oco be applied in reduction of the freehold 
and buildings account, that a dividend of ro per cent. (free of 
income-tax) tor the year be now paid, and that £5,384 be carried 
forward. — 

ATLAS TRUST.— Year ended December 31st : Net revenue, £10,708, 
as compared with {10,841 in the previous year. After adding the 
amount brought forward, the sum at the credit of net revenue 
account amounts to /11,283. Out of this amount the directors 
have transferred to reserve capital account /800, and paid interest 
for the year on the debenture stock. They recommend a dividend 
of 3 per cent. for the year on the ordinary stock, carrying forward 
£532 

CALICO PRINTERS’ ASSOCIATION.—The following statement 
has been issued: The Calico Printers’ Association announce, sub- 
ject to audit, that after charging {105,666 for depreciation, main- 
tenance, repairs, renewals, and upkeep on the same basis as last 
year, and £64,000 for debenture interest, the accounts for the half- 
year ended December 31, 1903, show a net profit of £89,786, which, 
with £154,178 brought forward from last half-year, makes the 





| amount carried forward to next account £243,964 


LAW GUARANTEE AND TRUST SOCIETY —The directors’ report 
for the year ended December 31st states that the sum of £217,631 
has been received for premiums, fees as trustees, and commissions, 
which, after aliowing £46,838 for reassurances, leaves £170,793. 
The percentage of management expenses, inclusive of agents’ com- 
missions, directors’ and auditors’ fees on the above net income is 
for the year 26°16. The sum of £10,000 has been added to the general 
reserve fund, which now stands at £190,000. The special reserve 
for claims in suspense of £25,000 at December 31, 1902, has been 
absorbed during the year, and che directors have restored the 
special reserve to a similar amount, which will more than meet all 
ascertained liabilities at December 31, 1903. The balance of 
revenue, including the amount brought forward from last year, is 
£35,495. From this £8,000 was paid as interim dividend for the 


| half-year ended June 3oth last, and the directors now recommend 





that a further sum of £12,000 be paid in respect of the half-year 
ended December 31, 1903, free of income-tax, making the dividend 
10 per cent. for the year. This will leave £15,495 to be carried 
forward 

LONDON GENERAL OMNIBUS.—-The gross receipts for the half- 
year ended December 31st were £638,820, an increase of £12,395. 
The total number of passengers carried was 108,1 35,928, against 
104,731,023. The expenses on revenue account amounted to 
£583,519, a decrease of £17,525. The amount brought from last 
account was £5,784, and the profit on working for the half-year 
was £55,301, while interest and dividends amounted to 9,339, 
making a total of £70,424. Interest on debentures absorbed 
£5,725, the sum carried to general reserve fund was £20,000, and 
the directors propose a dividend for the half-year after the rate of 
8 per cent. per annum, tax free, which will take £31,411, leaving a 
bilance to be carried forward ot £13,288. 

MERCANTILE INVESTMENT AND GENERAL TRUST —The 
trustees recommend the payment of dividends at the rate of 5 per 
cent. per annum on the preferred stock for the half-year ended 
January 31st, and at the rate of 4 per cent. per annum on the 
deferred stock for the same period, making 34 per cent. for the 
year; also to transfer a sum of £15,000 from the revenue account 
to the reserve account, which now stands at £124,879, and to 
carry forward a balance of £5,600 

MILLWALL DOCK.—The balance of the net revenue for the half- 
y2ar ended December 31st is £23,895, as against £6,015 for the 
r srresponding period of 1902, and that for the whole year is 
£27,150. Of this sum £24,500 stands to the credit of the perpetual 


£5 per cent. preference stockholders (Act 1866), and £2,656 to the 
credit of the £4 Ios. per cent. preference stockholders (Act 1882). 
The directors recommend a dividend of £2 103 per cent. (less tax) 
on the £5 per cent. preference stock, leaving the balance of 
{14,906 to be distributed hereafter as funds permit. No progress 
has been made with the Port of London Bill since the date of the 
last report, but it was announced in the King’s Speech at the pro- 
rogation of Parliament in August last that it was hoped it would 
become law at an early period of the present Session. 

NATIONAL TELEPHONE.—The report for the half-year ended 
December 31st states that the income accrued in respect of the 
business of the half-year amounts to £941,259, as compared with 
£868,462 for the corresponding period of 1902. Tne working 
expenses amount to £527,284, as compared with £47 Che 
net result for the half-year (after deducting the Post Office 
royalties, amounting to £86,236) is a profit balance of £327,739, as 
compared with £316,553 for the corresponding period ot 1902, being 


»()7 


, 
J 
P 


| an increase of £11,186. The rentals carried forward tor unexpired 


E58 
i 


terms of running contracts amount to £827,163, as compared with 
{771,102 at the corresponding period of 1902. Out of the available 
balance of £269,421, the board will recommend, after payment of 
the » dividends, the payment for the half-year of a divi- 
dend at the rate of 5 per cent. per annum on the deferred stock, 
tax. The board also propose to transfer {110,000 to the 


pre.eren 








_ 








— 




















> 


























—————— 





February 13, 1904. |] 


THE ECONOMIST. 


291 





reserve fund, and to carry forward £10,505. The sum of £413,288 
has been expended on capital account during the half-year in the 
erection of 16,891 additional exchange and private stations, and in 
the construction of underground works. 

NEW SHARLSTON COLLIERIES.—For the year ended Decem- 
31st last the gross profit on the trading account is £16,000, and the 
amount carried forward from last year is £1,751, together £17,752. 
The directors recommend placing to depreciation £4,500, and pay- 
ment of a final dividend of 12s per share upon the preference 














shares, free of income-tax, which, with the interim dividend of 8s per 
share, makes 5 per cent. for the year, leaving to be carried forward 

1,704. 

PROVIDENT ASSOCIATION OF LONDON.—The report for last year 
states that the advances made to bondholdersin 1903, were £ 325,309, 
against £252,663in 1902. The total funds were £1,797,624, against 
£1,038,224 a year before, and of this amount 79°8 per cent. was 
invested with bondholders in mortgages on freehold and leasehold 
properties. The other investments amounted to £349,925, and the 
cash to £11,540. Itisstated that the interest upon advances is 
regularly paid, and that only 19 mortgages for 47,486 represent 
property unlet or on which the interest is more than six months in 
arrear. Mr KR. P, Hardy, F.LA., has advised the directors that 
the ability of the association to meet all its engagements is beyond 
question, and in his calculations Mr Hardy assumes that 3 percent, 
interest will be earned, whereas the actual earnings are over 4 per 
cent 

SCOTTISH AMERICAN INVESTMENT.—The report for the year 
1903 states that the balance at credit of revenue account, after 
carrying £18,364 to reserve fund, is £121,254. The directors 
recommend a dividend of ro per cent. on the 250,000 ordinary 
shares, {2 paid, with a bonus of 24 per cent., both tax free, leaving 
£18,754 to be carried forward 

SOUTH WALES COLLIERY.—The report for the year ended 
December 31st last states that the net profits amounted to £10,498, 
which, with the balance brought forward from the previous year, 
made an available total of f11,996. A dividend at the rate of 10 
per cent. per annum is recommended on the preference shares, and 
at the rate of 4 per cent. on the other classes of shares, leaving a 
balance of £1,549 to be carried forward. 

MINING COMPANIES. 

COROMANDEL GOLD OF INDIA.—The report for the year ended 
September 30th states that during the 12 months {14,980 was 
expended on general account and £14,472 on ‘outlay on new 
works account.’ The expenditure on additional buildings, 
machinery, and furniture amounted to £1,994. 

CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Pm Gold Recovered. 
P) 
MINE, | a Profit 
Sz (V) 
Mill | 85 Mill. Value 
| o= 
— —| come | ae a See eee 
| Ozs. £ 
Ashamt! Goldhelds. .<ccccccceseseces 3,310 ee 2,940 
Pr Sd -cebabhcoenhweded 1,450) e 290 
Alaska Treadwell ....cscccccss 80,973; .. a“ an “a V) 384,763 
Antenior (Matabele).............. 688; 808 541 135) 67 - 
I NI 6. cn ccanuck kisescGuns 19,638) ‘ 7 .. (V)%24,432 
Brilliant and St George United 3,094; .. £3,323] 2,27£ (V) 11,250 
Champion Proprietary........ 1,345; 598 6 5| §9; 753 es 
Cosmopolitan Proprietary .......... ,300) 9,445 3,825) 1,573 5,398(V) 19,736 
Cumberland Niagara .............. 1,555 1,525 513) 223 1736 es 
Craiggiemore Proprietary .......... 800 620 .. ee 400 :V) 1,390 
Consolidated Goldtields of New (V)1LL741 
ee eres ele ee oe wa (P) 5,979 
Darien (December and January)....| 3,788) .. - +s 2,783(V) 11,132 
Beet BEULOMISOR 20. ccccccccces 7,327, 2,892, 1,611 327 1,938\V) 8219 
Eagle-Vulture ..........+00- 3,525) .. ee ee 574 ee 
Forbes Rhodesia Syndicate ........ 615 ee 46: ee 
Great Boulder Main Reef ..........| 2,102 . ee ee 971 ee 
CHORD occ ccceccess ey 2,073, 1,358; 336 314 650(V) 2,7&5 
Golden Horseshoe Estates... ...... 12,630 — “a 17,601 V) 64,639 
Great Boulder Proprietary 8,890} 3,615)12,313) 1,300 13,612(V) 49,321 
eT Bo > er 3,855, 2,1 1,947 409 2,35€ 
Hainault ...... wer TTT TTS 2,067 sn 1,050.(V 4,088 
Hannan’s' Reward ind Mount 
Charlotte 245 41: F 
PINON 6.6 sinks haecacecesacene 2,075 734(\V) 3,113 
Ivanhoe ...... TTT TTT ee eT 29,277) «. ‘ 10,837 V) 45,000 
pe 8 er ee 242 722 110 186 29¢ (V 1,060 
Matahbele-Sheba ........cccccccsece 1,150 : Dm 712 
POURED oii ccvdcntsoeccenncs 2,432; 2,485 907) 1,36. 2,272 
Mesquital ...... 1,600 | ss 358 
PRORVOM: sc6ec csc re 1,144 . ee ee 704 (V 2,740 
No. 2 South Great Eastern. . 4,050} .. oe err 4,65 
North White Feather .. 900} 612) 650) 118 768 
OW COE ssc ccccavendenedaeances A) oe | ee 2€ ee 
New Queen ere Ce eT eee 384 ° 26 ° 
New Zealand Crown...c.cccccescece 2,810} e | a V) 4,231 
Oriental and Glanmire.......... an 170) cat 820 - 
CUE RO IIN ccd iencdccceccanens 8,260) 12,907 (V) 54,725 
Peak Hill Goldfield ........ceseee-- 4,246 . ee - 1,455(V) 5,820 
Perseverance Gold Mines .......... 421 925 264, £362 264(V) 1,319 
Queensland Menzies.........ee0-+s 461 480 635 151 786 
Rezende........ pecncbenseutnenes 5400, .. 787 139 9.6(V) 3,935 
Royal Sheba. ......cccccecsse ee 1,570} .. es we 12€ ‘ 
es OE GWEDUG:. 6 o cceaccciscewsi 9,002} 5,320' 94,184) 998 5,182 (V) 21,973 | 
po EO) rere 2,100}... << ad 948 
ND 6. ce dn en cennceknueus 5,454 3,640 2,482) 795 3,278 
ED cu cexcenecutokns deuneenee 4,552] .. 98: (V 4,137 | 
Tomboy ... 5,900 me a pe V)3 24,500 
OIE Sina sk Rehnaa canebeRRete 897) 897, 601 1,19 
= NR i hic 1,336 Lo. |. | 455C¥) 2,928 
Victoria Proprietary ......0cesceeees | 645 we 248 
White Feather Main Reef.......... | 1,740) 1,250 254 1,504 | 
WORE ccavincas ieneeds 2,003) ee 2,035 
TONE .éi0t eevnd cee eds Vanddneneanees 19.630 ei] - V) 50,245 
West Nicholson ......... Stacasceces 3,630) 1,115 ; 
Wanderer (selukwe)............006 | 9,785] 1,841(V) 6,54 
°o 


DIVIDEND ANNOUNCEMENTS. 




















| oe , lo |, 
| |Dividend % per| &'o = Corres- 
| Annum. se |ponding 
Company. | Period To |-— —— id | Period 
} as | Last 
} | Interim; Final. = Year. 
—— | } _ | 
Brilliant and St George | | 
United Gold Mining ee oe ls p.s. | *. \ ee 6d p.s. 
Baxter's Leather ...... Half year) Dec. 31 to 9 9 
Harrod’s Stores ..... ... Half year) Jan. 31 ee | 30 | 2 20 
Indemnity Mutual 
Marine Assurance... ee | o . | 20 ee 20 
Jeyes’ Sanitary Com- 
ne Year Dec. 31 ei wel OR *- 
Kensington & Knights- | 
_ bridge Elec. Lghtng. Half year) Dec. 31 «ef RST 10 
No. 2 South Gt. Eastern j | | ] 
Gold Mining ...... ee a 1s6d p.s. eo | ee .- 
Ottoman Railway from | 
Smyrna to Aidin.... Half year| Dee. 31 ae q | 4 
Patent Victoria Stone .. Half year, Dec. 31} «. | 15 | 12% 124 
Telegraph Construction | } 
and Maintenance .. oa “a he 30 20 20 
Walter Scott .......... Half year| Dec. 31 | = 5 ee 5 
Chicago Great Western 
Railway Pref. “A”|Half year) Dec. 31 «e 5 | 5 
Merchants’ Trust ..... Year . SS ee 8 | 6 6 
Spencer, Turner, and | | 
Boldero ....... .....(|Half year) Jan. 15) .. | , © 6 8 
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THE OORN TRADE. 
Mark Lane, Friday Evening. 


Excessive rainfalls have saturated the land, and, therefore, 
farmers have been obliged to abandon the idea of increasing the 
acreage cultivated with wheat, which gives every promise of 
being the smallest on record, while, on the other hand, the ques- 
tion arises as to the land being sufficiently dry in order to sow 
barley and oats before it is too late. A very firm tone governed 
the market during the week, holders’ hands being strengthened 


| by the outbreak of war in the Far East, and also stimulating 


cable advices from America. As only to be expected, the de- 
mand on consumptive account was retarded to some extent. 
Only a limited quantity of English wheat marketed here met a 
quiet sale, while several local resorts were a trifle easier, owing 
to the quality of most samples having deteriorated. A fair de- 
mand predominated for foreign descriptions, but business moved 
quietly, owing to holders asking from 6d to gd per qr advance, 
while the tone during later stages was firm. No. 1 Northern 
Manitoba quoted 35s, landed; No. 2, 348; and No. 3, 33s per qr. 
Flour opened the week dearer for all brands, and subsequently 
holders again asked a further advance in some cases, and, natur- 
ally, buyers showed an inclination to pause. No. 1 town house- 
holds, 25s to 25s 3d; Iron Duke, 23s; and best Kansas patents, 
255 per sack. The cargo market for wheat exhibited more anima- 
tion, and prices hardened, while holders acted reservedly. 13,000 
qrs South Australian, January, 
January-February, 30s; 7,000 qrs ditto, prompt, 30s 3d; 16,000 
qrs ditto, afloat, 30s 3d; 12,000 qrs Victorian, February 15th to 
March 15th, 30s 144d; 17,000 qrs Australian, January, 30s 1!2d; 


16,000 qrs ditto, 


} 
sold, 30S ; 


and two cargoes, Rosario-Santa Fé, at 29s 114d, one arrived out 
and the other shipment by March 15th; while, subsequently, 
14,000 qrs New South Wales, prompt, made 30s 4%d. Parcels 
ruled firmer, and a fair amount of business transpired. No. 2 
Club Calcutta, afloat, sold, 30s 6d; January-February, 30s 6d to 
308 7!'4d; March, 30s gd; March-April, 308s 7!'4d; April-May, 
30s 6d; No. 1 Northern Manitoba, arrived 32s 7!2d; No. 2, due, 
i. The quantity of wheat and four on passage for Europe 
is estimated at 3,600,000 qrs, against 3,310,000 qrs at same time 
last vear. There is nothing new to record concerning malting 
barley, trade moving very quietly, at late rates. Grinding sorts 
elicited a fair amount of attention, and values moved against 
buyers. Azoff quoted 17s, ex quay ; and Persian, 15s 6d, ex ship. 
In the cargo department, only a small business was carried 
through, but holders were reserved, and required stiffer rates. 
The Lady Grey, containing 17,000 qrs Danubian-Kustendji, 
February oth bill of lading, changed hands at 16s. Odessa- 
Nicolaieff parcels, February, realised 16s 1%d. A fair demand 
predominated for maize, on spot, and prices moved upwards, 
while sellers offered sparingly. American mixed, new, 20s 6d; 
and Odessa, 20s 6d, ex ship. Cargoes of this grain were not 

Oats, after 


3is < 


much in demand, but holders required steady prices. 
the week dearer, again hardened, and generally good 
inquiries prevailed. Wheat.—In the cargo market to-day sellers 
f white descriptions demanded rather stiffer rates, which buyers, 
however, were loath to pay, and at the close a dull tone pre- 


Pe ills 





vailed. 30s 6d required for South Australian, January-February. 
Victorian on passage, Sellers, 30s 6d. 32s 6d asked for floating 
Californian. 3,300 tons Rosario-Santa Fé, 63 lb, per Start, 


february 6th bill of landing, sold 29s 4%d. This quality, 64 lb 
ifloat, and February-March, offered at 29s gd. 29s 3d wanted for 
63 lb. February-March and March-April. August Leffler, 63% Ib 
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on passage, offered at 30s. Black Sea, 


335 3d, and 


April-May, 30s. Parcels: 
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February-March, 


No. 2 Club C 


January-February, sold 30s gd; March, 31s 3d; March-A 
April, 31s. 328 9d to 32s 10'%d paid for No. 2 Norther 
toba, February, and 29s 114d for hard winter, February, 
South Russian sold 32s on sample. Ma. 
a slow demand. 21s wanted for La 
21s 3d loading. Danubian, February- 


20s gd bid for Novorossisk, February- 


1ize ruled firm, 
Plata, on passa 
March, sellers, 

March, but 215 


sellers, 
alcutta, 
pril and 
1 Mani- 
prompt 


but with 
ge, and 


21s 6d. 
asked. 


Turkish-Bulgarian, February-March, sellers, 21s 3d. Late yes- 
terday a cargo, 
tons were Varna Baltchick and balance 


and 20s od respectively. Parcels: 19s 7! 
mixed American arrived, 
Bessarabian, February, 


February-March, 13,000 


20s 6d. Barley in moderate demand < 
bid for 5 options, April-May, 16s 3d required. Bla 
February-March, and March-April, sellers, 16s 6d, with 


bid. Oats firm, 
Libau, prompt. 


with an upward tende1 


qrs, of which 7o 
Bourgas, sold 2« 


it fully late pric 


icy. 13s paid fe 


AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, sup 


following :— 


Basis No. 1, Northern spring 
lbs., ex warehouse in London. 
Feb. 6. Feb. 8, Feb. 9. 


s a s a s d 


February delivery .... 6 83.. 6 94.. 6 94 


March delivery 


sesee 6 92... 6104... 6 103 


June delivery .......6 6108 .. 611 .. 6)N1 
American maize, ex ship terms (per 1,0¢ 


Feb. 6. Feb. 8 Feb. 9. 


s ad s a s ¢ 


March delivery ...... 20 44 .. 20 44.. 20 2 


May delivery ..... 


2-2 0 8 .. W 6h .. 20 6 


s a s a 
oo 6 Bue 6 OH 
-» §& 102 


ae i Se or 


0 qrs of 480 lbs e 


Feb. 10. Feb. 11. 


s d Ss ¢ 


- 20 44 .. 20 4... 


we.. OT 


Feb. 10 Feb. ll. 


» to SOO 
ss 10l4d 


sd and 19s 6d paid 
198 7'4d afloat, and 19s gd_ Fe 
sold 21s, and Odessa, on sample 


bruary. 


>, afloat, 


es. 10s 
ck Sea, 
160s 3d 


ce f.a:q., 


ply the 


wheat, Duluth certificate, per roo 


Feb. 12 


ach) 

Feb, 12- 
s d 
20 45 
20 7 


Contracts tor 259,200 centals Am. wheat registered during the week: 
1,000 qrs »» maize 


” 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 


1Q00-I :— 


1903-1904 1902-1903 1901-1902 | 


ewts. ewts. 


9,125,200, 9,516,000 


51,529,100 45,360,890 39,341,690 


$29,500 789,900 


ewts. 
Emporte—-Wheat (23 weeks to Jan. 31;, 40,615,100 36,235,690 29,425,600 
Flour - om 10,914,000 
Add week ending Feb. 6—Wheat.. 1,428,200 
Pecan ssheeksensds+seenseneneas> 563,700 


208,400 228,500 


Total imports 24 weeks......, 95,521,000 46,498,700 40,359,300 


Less exports—Wheat...............- 87,100 
PET iebisbbkbanesesecnshesenass 24,990 
ee ee 53,409,006 


Add to this the estimated sales of 


home-grown wheat .......... 


Twenty-fourweeks’ homc supplies 

Average price of English wheat per 8 .4 
QUBTECL. ..ccvcovecccecccccecesocess| 26 9 
MP POT OGD, cccccscccovcccvesoecece.| ‘6° 2 


* Visible supply” in U.S. centres, bush. * 39,200,000 


do do 


233,900 142,000 
§35,200 104,600 


46,281,600 40,112,700 
-eee-., 22,629,500 13,882,300 17,432,700 


.... 66,038,500 60,163,900 57,545,400 


s d sd 
25 6 27 2 
5 104 6 3b 


* 


bushels. bushels. bushels 


*48,429,000 * 56,566,000 


41,956 


1900-1901 


ewts. 


31,145,000 | 


10,035,400 


41,178,400 
781,900 


360,900 | 


42,521,260 
124,200 
240,500 


| G.M.B. is to-day quoted at 42s 74d to 42s 9d. There is more busi- 








| 
| 


| 
| 


| 


) | 


19,503,700 | 


61,460,290 


s a 
2% & 

6 2 
nushels. 
58,494,000 


= inewts.. 21,000,000 25,544,000 30,305,200 31,556,10 


New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in 
weeks ended February 6, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 


QUANTITIES SOLD, 


the six 





AVERAGE PRICES, 








Wheat. Barley. Oats, Wheat. | Barley. | Oats. 
1904. qrs_ bsh qrs bsh rs bsh s d s 4d s 4a 
Feb. 6 61,894 4 81,423 7 52.626 2 26 9 22 4 15 11 
Jau. W..) 54,308 7 105,148 4 38,205 4 26 il 22 3 45 § 
23..| 53,618 7 112,318 1 36829 7 mm US 22 4 15 li 
16..| 58,432 4 118,732 3) 37,781 4 26 11 23 15 3 
y..| 44.191 3 82,583 4 31,462 5 26 6 22 6 15 7 
Z..' 28,4351 2 51,504 6 1o67i 4 2 3 22 1 15 
BEOS cnceo.} GIB 5 97,999 C 32,551 5 25 6 25 9 16 1l 
19U2 ..... 67,470 2 69,291 5 25,059 7 27 2 2% Y 20 3 
1gua ....--; 44,882 3 51.608 1 46,241 7 26 8 2 4 7 7 
| en | 73,482 7 0,545 5 20,822 7 25 10 25 3 16 5 
THE IRON AND & COAL TRADES. 
Phere is very material change to nct the genet 
tion of the ir nd steel trades. The situation in the lar kasi 
will, no doubt, in some respects, tend to improve the t 
The pig-iron warrant market at Glasgow has shown g 
deal of variat without uch bu S$ accruing, a! 
are merely nominal 
Stocks in Connal’s Stores (1 lay Glasgow, 9,070 
Middlesbro’, 104,424 t h ite, 300 t 
Our Middlesbro’ correspondent’s report, dated February 11th 
is as follows:—Pig-iron: Tne mark:t is easier, and busine l 


very restricted, buyers holding off in the hope that the war in 


ON “BLACKaWHITE’ BIN 


Far East may have an adverse effect in the near future. [Iron is, 
however, not being pressed on the market, and makers anticipate 
an improvement in the shipments in spring, as usual, No. 3 
}2 

ness doing in hematite, but the price has not moved, and Fast 
Coast mixed numbers are steady at 50s 9d. Manufactured iron 
and steel : Prices remain steady, and the conditions are somewhat 
better. Steel ship plates, £5 10s; steel ship angles, (4 17s 6d 

iron ship plates, £6 2s 6d; iron ship angles, £6; iron bars, 
£6 2s 6d, less 24 percent. Steel rails, £4 10s. lron ore: There 
1S pré actically no c hange this week in best Rubio prices. Business 
has been done at 15s, but there are not many sellers. Hematite 
makers are using a considerable proportion of other ores. Best 
Bilbao Rubio ore (50 per cent. iron), 158; Kiirunavaara and Gelli- 
vare (Swedish) ore (60 per cent. iron), ‘‘A’’ grade (hematite), 
17s 6d; “CC” grade (Cleveland), 14s 3d; ‘*E’”’ grade (basic), 
138 od, c.i.f., East Coast ports 


The Zron and Coal Trades Review writes as follo\ spectir 
manufactured iron and steel :—There is no very ni sabe altera- i. 
tion in the condition of trade in finished iron and steel. About 
the most encouraging feature of the situation in this department 
f the industry is the maintenance of the recent increased activity 
in shipbuilding material. The price at which tonnage can be 
placed is still very low, and is not likely to be further depressed. 


The result is that owners have come into the market more freely 
since the beginning of the year, especially in the North of 
England, and the various yards are now more actively employed. 
As a consequence th 1ere is a stronger demand for shipbuilding 
materials. Last week plates were put up in price on the Tees; 
thia week steel ship angles are advanced 2s 6d, the minimum 
now being £5, less 2% per cent., while more has been realised. 
Steel ship plates are now commanding £5 10s on the North- 
Fast coast, and from /s5 7s 6d to £5 10s in Scotland, where 
the quotation for steel boiler p ag sis £5 178 6d to £6. In the 
bar-iron trade there is not very much ‘do ing, but price Ss are the 
same In. Scotland, merchant “ee realise £6 to £6 2s 6d for 
ordinary brands and angle iron, and £6 24 6d to £60 58 for 
selected. ‘The competition of steel billets from the Continent 
and the United States is not so keen as it was; but the price of 
the foreign article is still considerably under that of British 
makers. 





- 


Business is on a very poor scale in the coal trade in most 
parts of the country. The mildness of the weather is, naturally, 
the cause of the depression in the housefire branch, and the 
season being so far advanced, no very permanent or material 
improvement can be hoped for. There is practically no change 
of importance to note in the Newcastle trade, in spite of the 
serious aspect of affairs in the lar East. So far as prompt 
business is concerned, the market remains dull and weak, and 
neither buyers nor sellers are disposed to commit themselves to 
anv extent. Business is still from hand-to-mouth, and the 
collieries continue to work with but indifferent steadiness, while 
prices all round are simply nominal at late figures, viz :—Best 
steams, gs to gS 142d; seconds, 8s; smalls, 3s 9d; best gas coals, 
Ss god; seconds, 8s to 88 1%d; unscreened Durham bunkers, 
-s gd to 8s 3d, f.o.b., according to quality; coking coals, 8s; 
house coals, ros 6d to 128; foundry coke, 14s to 14s 6d. The 
following is a report to hand from  Lancashire:—QOnly a 
slow inquiry for all descriptions of fuel continues 
throughout the coal trade of this district, and very few collieries 
are running full time, many of the housefire coal-pits barely 
putting in four days per week. This curtailment of output 1s, 
of course, preventing any large surplus production coming upon 
the market, and also tending to steady prices, which, taking 
them all through, remain without quotable change. The position, 
however, with regard to inferior classes of fuel, both steam and 
ferge coals and slack, is weak, and in many cases there is a 
dispesition to offer concessions upon current rates to effect 
prompt clearance sales in anything like quantity. ‘The business 
passing through is mostly restricted by consumers to simply 
covering current requirements, and large users for manufacturing 
purposes, who pick up cheap parcels where they can, and do 
t care to enter into forward contracts, as there would seem to 
be a pretty general anticipation that later on prices may possibly 
be lower. Some of the quotations in South Wales are as 
follow :—Large best steam coal, 14s gd to 158; seconds, 13s 9d 
to 148; drys, 13s gd to 148; smalls, best, 7s to 7s 3d; seconds, 
5s 6d to 5s 9d; households, best, 10s 6d to 178; seconds and 
her sorts, from 1os 6d to 15s: No. 3 Rhondda, large, 14s 9d 
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THE COTTON TRADE. 


LIVERPOOL, February 12. 

There has been only a moderate demand for cotton this week. 
Estimated sales, 33,000 bales, of which 28,570 are American, 2,700 
Egyptian, 1,220 Brazilian, and 510 East Indian. Of these, 2,900 
are for export and speculation, and 30,100 for the trade. Imports, 
84,927 bales, including 75,88; American, 4,191 Egyptian, 4,602 
Brazilian, and 250 East Indian. In American, a moderate busi- 
ness has been done, and quotations are reduced 26 points. Mid- 
dling quoted 7°56. Sea Island continues firm. In Brazilian, a 
very small business has been done, and quotations are reduced 26 
points. In Peruvian, the market has been very quiet, and quota- 
tions of smooth are reduced 26 points. For Egyptian, the inquiry 
has been moderate, and quotations of the current grades are 
reduced #, and that of extra fine brown 34, fully good fair brown 
quoted 9. East Indian continues in limited demand, and quota- 
tions are reduced § to 3. The future market has been nervous 
and unsettled ail the week, with wide fluctuations closing easy at 
a decline of 8 to ro points for old crop, and 4 to 4 for distant deli- 
veries. February 7:25, February-March 25, March-April 27, April- 
May 29, May-June 31, June-July 31, July-August 30, August- 
September 14, September-October 6°51, October-November 21. 
Egyptian futures are 14 to 15 points lower 

CURRENT PRICES. 





























| ye @ Same Period Same Period 
2 & } = 1903. | . 
Descriptions. 17 | ie | ‘ii 
- | e | a ‘ é s s Sel 6 il _¢ ISes ° 
(2/SiSlisis Fis 838i 83 igs eg 
jO;/HAl/Ol\Ala la |S CF RNS OSE 
American, fda@jd@}djajd);ajsajad)}adiqia | a 
Sea Island........ per Ib] .. | .. | -« j16. |17 [24 |...) .. 13 ft. | | a3 
Florida ditto .......... we (123 |. [14h } . (25h || 2.) 9B Md | 2 Lo? | ay 
Ord GOLM MidGM MF LM Mid GM 7[,m Mid Re 
AMOVICAN ....00060000005 7:20 7:40, 7°50, 7°56, 7°66 7°82 4°88 5:00 518, 419 434) gag 
Brazilian, Mid MF) Fr.'G F Gd Fae MF Fr.'Gd. MF Fr.| Ga 
Pernambuco, &c. ...... ee | 736 768 8:00 we (496 5°18) 2. | ag 5B] LL 
OORER ....cccccces eran ee | 732 762 788 -» 1496,5°16 .. | apl5 | °° 
Paraiba ........... oeeee| oo | 732! 162 7°88) .. 2 || 496,516) .. | 4 5 | :. 
es eo | 7°32, 7°62) 7°88) .. 2. | 4°96; 5°16) on 435 ig Re 
MN, iain hacenncdececs eo | 732: 762, 7°88! oe | ve || 4°96, 5°16) oe || Ge at 
Maranham ............ oo | 732, 762 7°88 496 516, .. Sgt és bees 
B Egyptian. - 9 i 
 ccedesdccuan, eos} co } oe | Seq, Oey) 98 98 | SB) Teka 8 B 44R 57 
Upper iw asaccabwar: oe en ae = 9 a8 a — 743 ‘8 Bow FA 
myrna, Greek, &c. ....) oe ot a0 bce fae lee tl 43414 2 Py 
West Indies, &e, | | 5 7% ‘ "6 
Tahiti Sea Island ...... eo | ee | co | os | of | oe oo | GF} .. oo | GI 
Peruvian—Rough ......| oe | + | «+ |950.975 100/ .. | .. |\730) ..1|../7 
Ditto Mod. Rough....| .. | .. | 800 900940 . .. 550665) .. | 58 | 6 
Ditto Smooth ........| «. | 742 762 7:72 784 7°92 4:76 5:04 5°32 417 49 Ss. 
Ditto Sea Island...... oo | oe | 82 | 8H (10 104 || .. | 63/8 || | M1 Q 
ee ° 611 646 686 736! .. (425475! .. | 32 4k 
East Indian. GFr rer Gd. FG Fnes'tn GF Gd. Fne GFP Ga. Fne 
Surat—Mac.G'ndSurtee .. | .. | «- 64§ Tis . we | tact “eth a ea} 

» _ » Broach] .. | .. | 64 | 64/7 | .. || .. | 438 488] .. | 4a] an 
Sawginned Dharwar. .| 645 68, 68 ts xe 48; 445 ey 348 qin) tts 
Bhownuggar ........ 53, 53) 54 6 | 6 .. || 3854 | 49s 34 3. 4A, 
M. Gin’d Bhownuggar 5g 5; | 54 6 | 6 .. 33. 4 45, zg 32 4s 
Oomrawuttee, No.1... 514 5td 5$§ 6A 6 .. 352 44 444) 342 3e9 4 

s No.2..| .. | .- | 543, 54% 63h .. || .. | 396; 400) .. | Sad aoe 
M. Gin’d Oomra, No. i) 544 532 543 Gy Gt 2. 335 44 4kh| 333) 34 ge 
” ” No. 2) oc | oo | 543| S38; Gah; oe .. | dae 48 ee 25 4st 
M. Gin’d Khandeish..| .. | 5, 54; 543 2. oe | ee 32% = 3H “3 
OE re oo | oe | SE | Sa SPs) cs || « 324 335 ae 342) 37 
M. Ginned Comptah..| 533, .. | 543... | 6. ee | 35 44 oe | 32 els 
a oa akenenkiaes ae | ae | ee che Lack oe “are x 3 33 a 
mn, eee «| oo | 4 | 4%} SA os |} os pee 5 325 
—a Gin’d Scinde .. |... 44 54 5h. ee a 3 v° | Sal 3 
cy se ee 44 4 4} E a 5 Ofs 4 3is 328 
Machine Ginned Bengal .. a 4h 26 pts 5a sis 3 38. Saiz $4 333 
Madras—Tinnivelly.... 6; 6! 64 «. ~ lt @eies GE}. il Gk lan] oo 
0 - Western 55> Saal «e 3, 43 Pe 3 4 
cocsusbetce OE PET Oe Noz 51) wo. 1, | 635 - (Nol; 443). 1 443 
Coconada, Red ........ Fai r5.! ce eae Fair3zf Pai 7 ia 
Imports, Exports, Consumption «Ao. 

1904, 1903. 

Bales. Bales. 

Imports from Jan. 1 to Feb. 5 ........ 491,915 563,998 

Exports from Jan. 1 to Feb. 5 ........ 68,562 59,491 

Btock, Feb.5 ....... Kreseeeenceves son 625,140 679,980 

Consumption from Jan. 1 to Feb. 5 .. 316,455 429,829 

These figures show :— 

Bales. 
A decrease of imports compared with the same date last year of .... 72,080 
An increase of actual exports Of ...........ccececececeees ececccccece 8,870 
A decrease of quantity taken for consumption of .........-. stviseenew, Raa 
A decrease in stock of ......... Meudedudnesesdotdieonen ecccccccccoce 54,840 
In speculation there is a decrease Of ........cec cece ec ces wecadweadne m 18,890 
The imports for the week ending Feb 5 amounted to 81,499 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices te date) is 17,000 bales, against 
175,000 bales at the corresponding period last year. 





MANCHESTER, lebruary rr. 


Raw cotton has again shown rable irregularity and 
fluctuation. Yesterday there was a marked drop, due to the 
issue of the Ginners’ report, which was sed to favour the 
** bear side. lHlowever, to-day there is an advance, and 
middling spot stands at 7.18d. tton has declined 


Kgyptian 


considerably during the week Yarns of home American 
descriptions are easier, but not to the extent of the drop in the 
raw material. Soime spinners have done better during the past 
day or two, and now are firm at full quotations. Others, how- 
ever, are still seeking business. The output of the spindles 
remains uncleared, but there is a feeling growing that in the 
near future it will be absorbed by the looms Shipping varns 
present no fresh feature of interest. Egyptian spinnings are 
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well engaged, and firm in price in consequence, but new book- 
ings are restricted by the high quotations in vogue. Cloth 
salesmen since Tuesday have done better in certain directions, 
and, having obtained relief, are now more difficult to deal with. 
There is, broadly speaking, a fair inquiry on the market, put 
it needs a great deal of negotiation, owing to the poor level of 
offers. Here and there, however, manufacturers have done 
better, both for India and China. The minor outlets, too, have 
not been inactive. Heavy goods remain depressed and 
couraging. Some home trade buyers have recently done more 
business for quick delivery. 


(1.) Comparative Statement of the Cotton Trade. 





lis 


Previous Weeks in 1904. 





Price, 
t Feb. Price. | Price,! Price, ; Price, Price, 

ll, + Feb.|+ Jan.|/+ Jan.) tJan.'t Jan, 
1904. 




















4. | 2 | 2 | 14 | 

sdisd;isdisa | s8 dis a 

Raw Cotton—Middling American.per lb 7:18 808, 840 774 740 696 

— Good fair brown Egypt.perlb| 0 820 10¢,) 0 9}4 O 848) 0 834, 0 8} 

WR Sr GE dic cscccccccenass per lb 0104 011 | 011 | 0 103} 0 9$2' 0 98 

ae GME aiatesutessoossns per Ib| 0 104 0 11 | 0 11 0 10;s) 094) 0 943 

— 60's twist (Egyptian) ...... per lb 0 14g 0 15% O 154) O 144) O 143, O 144 
32-in. Printers 116 yds, 16 by 16, 32’s and 

ins deecaducauecssdoatenesaes ..15 6 16 4416 6 16 0:15 6/15 3 


8 e ee 
a 76 yds, 19 by 19, 32’s and 
's 


15 0 15 9 {15 10$15 44/14 104,14 74 
3/8 818 9\8 5&8 348 2 


38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 8 
79/17 9'7 5/7 S72 


59-in. ditto, 374 yds, 16 by 15, 8 lbs ..... 7 4 


(II.) Compared with Previous Years.* 








Price, Corresponding Dates in 
lt Feb. 
mn | } 
1904. 1903. | 1902. aaa 1900. | 1899. 
sdisdisdis dis dadisa@ 
Raw Cotton—Middling American.per lb, 7°18 50 462 532, 496 329 
_ Good fair brownEgyptn..perlb 0 8% 0 748,05; 078; 0 84 0 43 
Yarns—32’s twist .........- eoees. per lb) C = O 740 640 84 0 Ti O Ste 
== GR WEES cccccedeucss --.-perlb| 0104/0 74)0 7|;0 8 C 880 6 
— 60's twist (Egyptian) ....per lb) 0 143) 0 13g 0 103 0 144 O 164) 0 945 
32-in. Printers, 116 yds, 16 by 16,32’s and | 
SIG cc csss daietutacnseaskesembanine 5 6/13 1412 6113 6 13 4412 14 
36-in. shirtings, 76 yds, 19 by19, 32’s and 
GO vcccucaus geunssccecdsucaenescets 15 0 12 7412 0 13 0 12 10$11 74 
58-in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 3'610§36 6;7 6,610;5 94 


39-in. ditto, 374 yds, 16 by 15, 8} lbs 1 

* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


7 4.51055 7/6 7/510 4 8% 








THE WOOL TRADE. 





The market for English wool continues quiet but firm, ve little 
new business offering. 

Our Bradford correspondent, writing on Thursday, says :— 
The long suspense and uncertainty as to Eastern affairs has, no 
doubt, exerted an adverse effect upon trade, and now that 
hostilities have begun in earnest, there is a decidedly more hope- 
ful spirit. It remains to be seen whether there can be any real 
revival, with raw materials scarce and prices consequently high. 
The wool situation is, however, a very strong one, and, unless 
the actual consumption is still further restricted, no giving way 
in values ‘is likely until supplies are increased. That, as far 
as wool goes, cannot be until the next season begins. In the 
meantime, the export yarn trade is not so brisk as it has been. 
Germany has been taken aback by the war, and may take a few 
oO get over it. Here there is more activity, and prices 
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THE SILK TRADE. 





Market very bad. 

Messrs Chabriéres, Morel, and Co.'s (Lyons) circular, dated 8th 
inst., is as follows :—The hopes for better times expressed in our 
review of the year have not been realised by far. On the side of 
consumption some orders in silk piece-goods have been booked, 
and the tendency of fashion is becoming more favourable to pure 
silk goods, but if there is an improvement in that direction it has 
passed unnoticed, in consequence of the Russo-Japanese conflict, 
which has kept the trade in a constant state of uneasiness. Under 
that influence buying has been again conducted on the hand-to- 
mouth policy, and, as a natural consequence, prices have ruled in 
favour of buyers. The cheapest sorts, like Cantons and Japans, 
have been hardly affected. Europeans ruled 1f to 2f lower. 
Tsatlee alone have lost about ro per cent., owing to the great 
tightness of money in Shanghai and to their having been too dear 
so far. Expectations of a peaceful settlement in the East seem 
to-day abandoned, so that it becomes impossible to foretell any 
course for our market until events have further developed. 








THE LEATHER TRADE. 





The month of February is usually characterised by a quiet 
demand for leather, and this year has proved no exception to the 
There has been very little inquiry for any description, and 
sales of any magnitude are difficult to make. The firmness of 
tanners quotations has also tended to restrict business. Stocks 
are in very moderate compass, with the exception of certain lines of 
bends, chiefly light and heavy averages, a fair demand being 
experienced for the medium weights. There has been little inquiry 
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for Australian sides, but bellies from same are wanted. For Aus- 
tralian and New Zealand basils only a quiet trade can be reported 








FOREIGN AND COLONIAL PRODUCE MARKEE’. 


For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 

SUGAR.— Apart from a moderate inquiry for home refined goods, 
the demand remains very quiet, being still purely confined to wants 
of immediate necessity, and values, as only to be expected, tended 
downwards, while comparatively low offers of Java cargoes also 
exercise a baneful influence. Raw kinds evidenced a quiet demand 
To refiners, business was done in firsts, basis 88 per cent., at 
7s 73d, f.0.b.; and second runnings, basis 76 per cent., at 6s 3d, 
f.o.b. The world’s visible supply is estimated at 3,753,000 tons, 
as against 3,621,000 tons in corresponding period last year. 

Home REFINED,—Cubes cleared to a fair extent, Tate's No. 1 
being unaltered at 17s 74d, but No. 2 declined 14d, at 16s rod. 
Pieces range from 11s 9d to 13s 6d for mid to good yellows, and 
13s 9d to 15s for white; while a moderate demand prevaile:. 
Lyle’s white crystals and granulated 15s 6d to 16s 6d, and yellow 
crystals, r4s 44d to 15s 14d, as to make. 

ForEIGN REFINED.-—Cubes remain quiet, and mostly nominal. 
W.S.R., and other Dutch makes, prompt, quoted 11s 74$d to 11s 9d ; 
Meyer's ready, 11s 6d; F.M.S., 11s 3d, f.o.b.; Lebaudy’s fine 
granulated, prompt, 11s 14d, f.o.b.; Russian crystals, on spot, 
sold, 14s 13d to 14s 24d ; and Hungarian, 14s 14d, duty paid. Con- 
tinental granulated isa shade dearer, but there has been only a 
moderate trade doing. Ordinary first marks, ready delivery, sold, 
gs 9d to gs 104d; February, 9s 9d; March, 9s 74d to 9s 9d; May, 
gs 83d to 9s 9fd; May-August, 9s ofd to gs r1#d; and July-August, 
gs 114d to 10s ofd, and ros f o.b., Hamburg. 

Beet has shown some irregularity, but ruled firmer, with only 
moderate dealings. February, sold, 738d; March, 7s 9d, 7s 84d, 
and 7s 104d ; May, 7s rogd, 7s 10}#d, 8s, and 7s rrfd; August, 8s 14d, 
8s 1d, 8s 3d, and 8s 28d; and October-December, 8s 43d to 8s 54d, 
f.o.b., Hamburg. 

CANE-GROWN.—In auction, 470 tons crystallised Demerara and 
Surinam met a fair demand, and the better qualities ruled steady, 
but inferior a shade easier. 1,968 bags crystallised Demerara sold, 
choice, 16s to 16s 3d; fine pale yellow, 15s 3d to 15s 9d. 2,639 
bags Surinam, pale and yellow, sold, from 14s 14d to 14s 6d 
per cwt. 

Imports and deliveri2s of sugar into London from January Ist 
to February 6th, with stock at latter date. 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Emported ..ceccccccee 18,100 .. 123580 .. 24970 .. 17,540 
Delivered .......+2e.-- 20,1€0 .. 15,770 .. 29,150 .. 18,480 
BGOCK nccsccceccccsces O1150'.. 45,780... BES .. 25,000 
Stock U.K. .......... 103,230 .. 128,980 .. 162,420 .. 71,5350 
Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 7/0 .. 9/6 
Beet, 88 per cent.,f.o.b. 7/83 .. 7/11$.. 6/9 .. 9/33 
Java, afloat............ 8/104 .. 9/6 .. 8/9 .. 12/0 


RUM.—Market remains unchanged, business, however, being 
very subdued. 

GLUCOSE steadily held, with a moderate inquiry. 
American, 43 per cent. liquid, sellers, at 11s 14d per cwt 

COFFEE.—Fair supplies were offered at public sale on Tuesday, 
and experienced a moderate inquiry, but Dumont sold very slowly, 
as prices obtainable were for the most part under limits. No 
auctions were held on Wednesday and Thursday. 307 bags East 


On spot, 


India, partly sold: Wynaad, bold, 81s;small, 51s 6d to 52s; peas, 
50s 6d; Tellicherry: A, 89s; B, 69s 6d; peas, 97S. 211 bags 
Colombian, brownish and pale, damaged, 45s to 50s. 84 bags 
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Costa Rica, good bold, 81s to 82s 6d; medium sizes, 58s 6d to | 


63s 6d ; peas, 82s to 84s. 199 bags Mexican: good bold greenish, 
758; smalls, 43s; peaberry, 82s 6d. 5,020 bags unwashed Dumont, 
only peaberry sold, at 44s 6d to 51s. For future delivery an active 
business has been doing at very irregular prices ; indeed, a sharp 
decline being soon recovered however. March sold, 34s gd to 
338 6d and 34s 9d; May, 35s 3d, 33s 6d, and 36s gd; July, 35s 3d, 
348 3d, and 37s 6d; September, 36s 3d, 34s gd, and 38s 13d; 
December, 36s 6d, 36s 104d, 35s 44d, and 38s 6d per cwt 

Imports and deliveries ot coftee into London from January ist 
to February 6th, with stock remaining. 


1904. 1903. 1902. 1901, 
Tons. Tons. Tons, Tons. 
Imported .......... 4370 .. 7,610 .. 4,650 .. 2,770 
Delivered, home use 1,900 .. 1,800 .. 2050 .. 2,440 
- export .. 2840 .. 2,050 .. BIO se 1,800 | 
BiGccwcsscsccsce Gee ss SEIV0 .. 14100 .. 1500) 


SANTOS COFFEE. 








The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee : 
Feb. 6. Feb. 8. Feb. 9 Feb. 10 Feb. 11. Feb. 12, 
1030 1 100 250 103023530 108,250 10% 230 10 30 2 5) 
a.m. p.m. &m, p.m am. p.m. &Mm. p.m. &M. p.m. &m. p.m, 
edsde 48 a8d ed ediededadaisas 
Feb. 36 44363 (34 0 33 6'33 0 34 033 9/4 3'3H 635 6 3643559 
Mar. 36 6 363 34 033 6 33 44.54 4435 9 5410355 9 36 14366 3510 
May 370 39(34 64 16339355 534 935 6/136 94436 9 37 14 56 le 
July 376 376 35 6349 M4 4435 9 35 6 35 3 3610437 6 379 '6 7A 
Sept.|$8 44384436 0 355 6 $5 3 36 74136 O 36 104/37 7438 14583 377 
Dec. 38103390 36 7455 1436 0 37 1436 6 37 6 38 149358 71389 383 





Contracts tor 537,500 bags Santos coffee registered during the week. 

COCOA.-—In auction, fair supplies were offered, and met with fait 
support, excepting Trinidad, which was quite neglected, and only 
saleable at lower prices. 2,168 bags Ceylon, fair, part sold : fine 
bold, pale, 89s ; dull brownish to fair bold red, 60s tu 66s; 
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middling, 59s to 61s 6d; small, 54s 6d to 56s; lean, ditto, 49s ; 
broken, 48s to 53s 6d; and native, 51s 6d. 1,960 bags Trinidad, 
a lot or two sold: dark weathered, 62s to 63s. 1,145 bags Grenada: 
fine red, 618; good, 58s 6d to 59s 6d; good dark red, 58s; fair, 
578; common to good common, pale, 52s 6d to 54s. 57 bags St 
Lucia: fine red, sold, 61s 6d to 62s. 97 bags Dominica: fair to 
good red, 56s to 58s 6d; dull, 53s to 54s 6d; ordinary, 52s. 25 
bags Demerara: fine red, 65s. 36 bags Colombian, 99s 6d; 170 
bags Esmeralda, 62s to 64s 6d; and 95 bags Caracas, partly sold, 
red, 64s 6d percwt. 49 bags Vara, q bags Carthagena, 81 bags 
Haiti, r00 bags African, and 12 bays West Coast, ditto, withdrawn. 
68 packages Cocoa powder offered in auction, bought in 

TEA.—The quantity of Indian brought forward at public sale 
during the week, was again small, only amounting to 25,950 pack- 
ages, and competition being generally good, fully recent prices 
were secured for all descriptions. Ceylon sales embrace some 
19,250 packages, for which steady rates were secured, and a fair 
demand prevailed, excepting for a few lots from 7d to od per lb, 
which were rather difficult to clear. 3,325 packages Java 
evidenced a fair inquiry, and prices maintained a steady level. 
The market for China sorts has been more active, at about late 
rates. 

RICE.— Market remains firm, but only a moderate amount of 
business has been doing. 5,000 tons Ugatsein early March loading, 
per Breconshire, sold 6s 3d, for Holland; 4,000 to 5,000 tons 
Necransie, March 15th, at 6s 14d, for the Adriatic ; 5,000 tons ditto, 
March-April 15th, at 6s r4d, toAntwerp; and 5,000 tons Rangoon, 
March clearance, at 6s 3d, also to Antwerp. 

TAPIOCA.—1,578 bags flake were offered, and a few sold, fine 
Singapore at 1¢d per lb. 740 bags seed pearl, of which 28 bags 
sold at 128 percwt. 294 bags medium pearl bought in 

SAGO.—78 bags large offered and withdrawn. 200 bags flour 
found buyers at 9s per cwt 


ARROWROOT 





89 barrels St Vincent retired. 

BLACK PEPPER.—There was not much change in this market 
during the week, business, however, being very quiet. Fair 
Singapore, on spot, was held for 6,;d, and February-April, 
steamer, 6j-d. At public sale, 80 bags Lampong, without 
reserve, sold 54d to 52d, and 357 bags Aleppy, 53d to 54d per Ib. 

WHITE PEPPER in quict demand at about unchanged rates. At 
auction, 263 bags Singapore were offered and bought in. 

PIMENTO.—196 bags were offered and partly disposed of at 37d 
per Ib. 

CHILLIES.—15 bales Zanzibarsold at 43s. 
capsicums sold 14s 6d per cwt for cherry. 

CASSIA.—400 bales broken changed hands, without reserve, at 
40S to 42s per cwt 

NUTMEGS.—14 packages West India sold: 106’s, at 8$d; and 


59 packages Bombay 








BOVRIL 


BULL STOCK 


for enriching 
soups and stews. 
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si phate Copper, pet 18100 a26/6 East India ...... 3350 7% _Slbs _ | Sydney wee A hie ~ Goreme ft a 
eceeee ne 1000 8 6 | Mauritius ...... 9 caicsadaleacde : . . £12 0 stript. ...... 
Bulphar vicar = .'6'6 yb Bact ccs 8 $4 § SS Obewme bi 2° 33 83 We ara £10 Ogle go | Ov tpn eae 
Vermilion, Chinese p’ 63 976 rained oe Canadian ........ 36 0 §3 9 |SUGAR—per ewt., yy), + | PT ened a hr 
English. memmneeieg yi 0 0 Buffaloce— iene 85 6 2% anes Seaiteitecsa }?, : be 0 Bri perenne pot ee 43 2d, 98 Havanna ooo 2 H H H 
COCHINEAL ...... 00 ngapors, &&... nglish Cheddars. 9 | Brit. W. India,syrups 13 “ "| Negrohead—duty 4/4 8 
} imand = s+ 2 eo HOPS, Eng..cwt — e179 Hy Sete Seates cae % 1 a 9 | ay — 13 é ¥ : p ee Gut — b $ .- 
Good West's, cif... ¢ 1008 nants eeererees 120 © 14) 9, Wilts ‘nor eee ‘ 0 72 0 pet ae 5 -- 15 6 16 0 | WOOLLE = ewt 45 6 0 0 
OOALS—Best, per ton 9 6 6 0 INDIA RUBBER” 0240 o | New Zealand. ° 076 0) Native -andwhte 0 0 OQ y | Fleeces 3 ish—per pk. of 240 b 
Frage ¢ 2 /pgonieieel (eo ge a AE ce 
i I. p ct 20 0 GO—per ib— | Italian ......... : 13 ¢ | Manila, Ilo Ilo 22222. 0 | —  weth 2 ¢ 
Cape, good to fin 63 0 | Bengal,good red V | Hungari w+ 96 1. 6 = veeee 6 9 70; EF ethers 810 9 0 
Auiseed China, aaa: ula. weeded Vie 82 3 8) Oe a 2S arise Gia: é3 fo! Kent fecces ---- 80 1G 
Capivi ... .-perlb 40 46/m + a d.ordirry. 24 2 \CE-Rangoon open iN - Syruns .. 0 0 0 and wethers .. 9 @ 11 
Bark, A pete i i 1? Natioe elore,dryleafC 0 0 : | pqcnks, Bw crop. pews 63 6 a | — Lge FEE 00 4 }H oor igeaer <o ooo 2 GS ¥ 
E.L. &. renwd. On 0 33 4 3 Kurpah, good ages : @ 111 | Necransie .....°. "°° 6 44 6 7 | yru eee sed if 0 6 6 Vic.—Fleece super. , a a | 
Oam oh ie Red 0 35 0 74} Low to mid...... 0 2 3 | Bassein ..... 60 63 Java afioat.......... 69 00 Scoured good — 8 240 
np or,China, perc 64) LEATHER— erlb- 0 1 S$ | Saigonc.f ei. 63 6¢4 | Cuba Centrifugal... 8 9 8104 Scoured —— 022i { 
ones rearener so nom English batts. il Garden — g 8 0 ¢| Barixgo—l a 86 @0 ay a to fair du 1 
> Ye n | English butts...... 1 20 9 4 | Field Siam....0000°. — { . 8. oe . ¥ 
Gantharides a erat Dress ee ae | ay a 33] Gum Batt | Greasy a 3 ef ie 
-oil, seconcs.. : 4 ast India Kips .. § it pW NOD weeeee 4 0 } 8. Aus. a a. 10 
Gam Benjmu. Sum. @ 35 @ Si] A Saban dee - 09 19 Afloat eee Ce 50 0 0} eR, sitesi 16 104 d N.Z.—Scoured om 08 0 % 
One Ber ewt 5/20 8 waistralian sides .. @ 8 1 0 | ROSIN—Amer., com 26 0 0 a... 15 4216 4b) gatemse average. .. ee 
Ko anum, drops... 27 0 ue Eng. Tough Py ot é 8 &a Fine —Auwmer., com 7 3 0 6 Pieces 7 15 4, 16 44) Oa Scred. sup. ++» O10 § 11 
woe ms dropsa.. 8% 0 62 6 | best selected FOR ED 0 E919 | Ue werrereserees 10 § 18 0 | Treadle.....cccccc : gt 8 fg) Fleece average .... gee 
Ypecaovanha Rio.... 4 O° § 6 | Bheete............ 7 13 €0 0 SAGO—Pearl., p. cwt 12 dd Pome eremnaaae 5 0 1s 6 | Greasy average... ;% 3% 
) Musk Pod, China’ 07 m 3 0 4! ppoeandard &G. 3.5 57/0,0 snsie po apy best).... 9 $ bey ; tooo 10) 1V0 | } — oud vee z : 3 
, China oz, 0 j mm, per ton— 8 6 if ELLAC. pe . wes ecees ies | aver: - 3 3 
75 vu | Bars, Welsh Porte 6 0 6/5/0 fy = nd gg , French loaves . nae 8 6 : $ Orosshred os @ 8 0 8% 
5/0 | Second,good to fine216 0 260 0 | RussianCr, ob gy eee ee Fy mA tosupr 11 1 2 
16 $ 232 O | Gern slandedi¢ 14 0 | land fine 01'¢ | 
nan rnulat'd, 8 S 0 st j l'é 1 Of 
° > § OB pd medium 9 95 01 
coarse.. 0 7$ @ 8 
| 
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| London Stock Markets Price Current. 














BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, w&c.—Con. RAILWAYS.—Con. 

Div. Due. Name. Cl. Pres = ieee S Liosn, Divs, | ied) ascae ee ORDINARY SHARES AND Stocks, 
Quarterly... Consols 24 %, red. 1923... 864 & % aes Due. |Z Oraw. — Prices. I'v: —_ Closne 
vo .. Dofor Acct. Mar. 1.. eee ag & Napier Harbour Bonds ...... 1920. 6 | P.orD. Chi Name, Prices 
Do :. 29%, red. 1905 > 868 86 New Plymouth Harb. BY... 1909106 § (J& 3 Or. | Chiltan, 1886 44, 80 $2 | rices, 
Do .:. 8§ 864 6 Otago Harbour Board, 1881 .. 1921 112 14 J - Jy. P.orD. Bo Hod cove & 8) 82 (10, = 387 Great Northern Pref. nang 10 2 
Do a 3 a Bonds. “\§ Do Debentures ........ - 1921 106 i 7, PorD. D 887... 49 81 82 7,272,254 Do Deferred ..... 358 74 
5” ian laaaneeapate gez 9945 _ Do Con, Bonde ........... 1934105 7 |e. re Mar Do Gold *a944 89 91 1159275 DoAfArecvs. no div.) 32°35 
Do . 3% Local Loans &tk.1912 ° 97,5 Port Louis ...............0.- # 3 Awl Ok oe +» Do 1892 ....5 80 92 1,159,275 Do Bl until 6% is pd. BS 145 54 
Do “2g % National War Loan 9¢? 974, '§ Timaru Harbour Board Debs 1916 108 4 i. jis _ + | Do = sone 4 82 28, 662,545 Great Western, Con. Ord. 1544 £4 
Feb Ang.. Annts. 1908(Red Sea Tel) 3h 4,! 6 Wanganui N.Z.) Harb. Bd.. 3 lie Ny ee -- | Do -.+. 6 $0 92 2,864,383 Highland, Ord. Con. ...... 40 45 
April Oct.. Canada Gov.Inter- bE Weatnort (N.Z.) Harbour Bd 1828 102 4 maya .. oe OhinceeBilver 3,300,000 Hull, Barnsley &c. Shares 78 39 
col, Riv. 1908 “3 12 5 | Loan, 18947 g6 88 ,.6,740,995 Lancashire & Yorks. Con. 92 St 
April Oct... Do Bon 2 1910 ge 103 6 ubject to Drawings. JneDec .«. oo | Do a oe. = 3h goes. aH inet, & aghton, &c. Ord. 123 28 
Apri te 2 1 3 0 rec. no div. | 165 49 
aor’ mw eee et ar co, COLONIAL & PROVINCIAL Ap! Oct 36an ndwes Do Gold 18965 26; 7) 2,756,800 Dor. (wrtas PEF 1044 53 
April Oct.: Greek Guar., 1898, 24%". 8¢ #| GOVERNMENT SECURITIES. M*rfep .. — -- Do Gold... 94 014 ba | ee oe Sou tights Corus... &, 8 
Jan. Inly.. Mauritius 3 y Stock . Sé | a.Jly. .. - Colmbian, ex.% 35 16° 11,25! 9) 282 Lon. Chatham & Dov. Arb. 123 38 
May Nov.. Transvaal Govt. 3% Stk. 9&4 9€4, Prs Am. viviaena | ; Oloans |'s Ap vet £10,000 ann CosteRica ASS 18 2) 42,871,694 Lond. & N. -Western, Qona. 143 66 
rev, Aug.. Lurkish Gtd. 4%, 18dd..102 £ & | Our. Name plOct froml@i7) Do Bs... a 1¢ 1¢ , 8,785,165 Lond. & 8.-Western, Oons, 152 87 
April Oct.. Bank of England Stock *11 15 - "dneDee Danisn, 18943 90 9% 3,775,770 Do Pref. Con. Ord....... 105 7 
Quarterly... India Stock 54%. red. 191 1¢3 4 2,045,760 Ja. & July Brit. Col., Inv. % yoga Bus pa 5} Egypt.Unifd. 4 102+ 25 3,775,770 Do Def. Con. Ord. ...... 49 81 
Do oH Stock 3% red. 1948 4 &%5 _ reer 3 66&8 AplOct July, 85 Do Gov.Pref 34 £9:C0 1,610,120 Lond., Tilbury, &c. Gons.. 14C 45 
Do :., Do Stock 244; red. 1926 79 8) a toefoe wy. & July Bett. gumentn s 106 8 (A Oet a | ce! poles Bue Be | 97:05 §,731,830 Metropolitan Gone BSE 4 
Ine. | | ov Can. Dom. Riy ueDec Pur orDwg oStateDom44 102 4 2,640, Do Surplus Land Stock. 75 75 
Res...|, Dek peo Paps. Gx 00-5| 62S 1904-6-6-8 .. 4 109 5 AplOct .. Do Daira ..4@ 10C 2 2,250,000 Metropolitan Dist. Ord.... 25 24 


Feb. Aug.. Isle of Man 35% D>bs.. 98 100 | | 7,900,300 My. & Nov, Do Insc. Stk ¢ 107 3 Ja. Jly. . 




















































































ec. Greek, 1881..6 73 40 ir, Pot 600 Midland, Pref. Consol Ord. 674 &} 
2,299,321 Ja. & July Do Red. 19104 j03 § Ja.Jly. .. Dec. | Do 1884 ....5 365 94 57,568,389 Do Jef. C . 633 
CORPORATION STOCKS 4,233,815 Ja. & July Do Insc. 1910 4 10g : Apl Oxt . Do Rentes..4 30 31 Toes 4a? North et. Cop. Ora. Pref... 
(United Kingdom.) 394,400 Jne. & Dec DoDbsf909-34 34 3.0 2 JneDec Nov. . Do'9P.Lar)6 7875 9,465,972 Do Ordinary ... «| 
4,605,600 Jne.& Dec Do dolInsc.8k 4 100 2 Ja. Jly. Pur orDwg, Do Monoply 4 4041 29,277,129 North- eatesh “Gonsola” 
Bese Am. BONDS, LUANS, AND Ciosog) 590,100 Ja. & July DoRd.1910-36 4 103 5 Qrtri Pur orDwge Do Fdg. 036 3341 2,033,400 North London, Consols.... 146 £ 
TRUSTS. % Prices | 5,453,500 Ja. & Jnly) Do Ins,1910-354 393 § Ja. ay. Pur orDwg Do Rly. Leon 4 7&5 64 3,234,140 North Stafford., Oon - $5 97 
16, Z 638\M 10101321 Ja. & July Do Ins., 1938 3 9g cg JueDec § Dec. Guatemala..4 1516 574,211 Rhymney....... - 1€¢ 85 
5 Dey Jon. 1929*...... 34102 4 2,000,000 Ap. & Do Ins.. 1947 ) : 
ay Do 24%, 18:8-40"" 202022. By. 78 80 | | £70,000 Ap. & Oct. Cape = dgs i eT MGeldRentes $97 air 880 ‘Do Pt Di, Fee. + oa jn a6 
A ' 0 %, . 4 * bs : 
428,£00 Jne. & Dec Do 1879...... 4 Ja. Tiy.| .. |" Hungary,1896 3 83 & | 3,712,860 Df (until6%i 48 4 
i7ooo'eee —. cit, wonsthceten itn a in 385,600 Jne. & Dec Do 1881...... ‘ 10) 2 \Jadly. “Deo Italien Ir sped 6 112 18 | 6:198,284 pet anit Pay ss 
133,700\Com. of Bewers (City of 546.200 Jne.& Dec Do 1917-23 . 102 4 \Ja.Jly. .. “Dee. , Do 1862. a- 540.000 Waterloo & City, Ord. Atix. 91 9¢ 
) oie ps 34 2,106,951 Jue. & Dec Do Insc. 1923 ‘ 102 4 " rema. Rail.6 ¢9201 
lo Og war. 3 22106 3 | 3'733,195 Jne.& Dec DoIns.8tk'83 4 104 6 JneDec co |TODAN ccccce 6 Bu 82 Linss Laasep at Fixup RENTALS. 
Py 304 y FA a Ite : i 9,997,566 Ap. & Oct. Do4%Ons.In: 4 102 ¢ JneDec ;. -- Do Bterling4 66 &: N Jos. OlPre 
a eeeae| Pek tack, 1osene 2. st 8,215,°8° Ja. & July Do Con. Ins. 34 96 08 AplOct “§ Sept. Mex.Int.Cons. pe. Kenning Ses. Olives 
1,902,000 Deb. Stock, 1923 ...... 3" 43 . 1,076,100| Feb. & Aug Ceylor Inscbd ¢ 109 11 Silver ....6 40 43 Birkenhead ............ L&aNweGw 120 23 
3'650,000 s..mingham Corp. 1946* 34 4 z, | 2«450,000 A & Nov Do Inscribed 3 92 94 Qrtrly. ParorDwg Do Ex.Cons.5 10() 3, London and Blackwall Gt. Eastern 128 31 
2'000'000, Do» do, 1947" 3105 © | 1,096,907 Feb. & Aug Jamaica Inse. 4 105 7 |\Je. vig. Nicrgus., 18864 586 Do 44% Pref. Do.....++- 128 31 
Ye Do 1926* wees 91 80 346,700 Ja, & July Manitoba 1910 5 10$ 6 |MayNv Par orDwe ners fan... 3 88 90 Nottm. Gconh. “R&C. Gt. Northn. 118 21 
"939;40) Blackburn Red. 1830" "72 5 73 482,30 Frb.&Aug. Maurita In.1637 4108 10 |FbeAug PurorDwe Do 18s8-....3 89 9 
500,000 isradford, 1954* "+ 3 | Bt 8S | 98,700 Mar. & Sep Nata! 1919.... 44107 9 | Api Oct . Do Bonde’. + 34300 2 DaBaNTURR STOCKS. 
1,463,407 Brighton Cor. Red. 1946 3, 185 88 |, 300,482 My. & Nov DoCons. Insc 4 1 12 \Ja.Jly. |. Tena Paraguay, '862 30 31 
2'208'676 Bristol Corp. Deb. Btock Sh ios ¢ | 3026444 Ap. & Oct. Do do 4 1515 Ja. Jly, Pur orDwg Portugwesel 585 °, ?res Am. Name Uloany 
1'195;200 Cardiff Stock, 1935* 34 195 $ | 3714917 Jne.& Dec Do Inscribed 3410) 2 |MarSep usoe ... Russian, 16826 1100 = & — — 
375,000/Cheiteuham, 1971" ...... 3. 89 93 a Ja, & July Nwfdind. 1941 34 8 91 | May Nv 4 proh’s 10 1859 ....3 7: 82 1,220,031 Barry .. = 88 
470.185 voy don Corp, Irred.* .. 34 108 6 Ja. & July) Dole (es 4 101 5 | geerly, den. | Dotom RB. | at Beet Beceon & iderthyr Accs. ¢ 100 ‘8 
) Derb 9 © . 0 eee 
71640 chy, 1000. onneos’ $89 8 |p aspego Ja. & July TEL N” ¢ 6210: |e Jan. Do doll ..4 86 2 | peewee S38 
a7e' 400 per wed m7 rose’ — : 83 8 | 9'686,300 Ja. & July Do Inscribed 4 106 8! rtrly, - ) 4 Dolll...... 4 88 9,737,791 Cx! aa cecccocccese ~ 125 36 
6 4,000 Hull Corp. __igpeaebenbet 92 £5 | 16500000 Ap. & Oct. Do Inscribed 34 98:02 'Qrtrly. :: .. | Dos/Rentes 4 | 8% 23 1655,300 East Loud., dad hg. A ? 
752,000 Leeds Corp. Stock, ida 2163 of | 12826200 Mar. &bcp Do Inscribed 34 S398 |MayNy “16 “Aug. Do{Nic.Rly.}4 | 89 $2 250,000 ‘Do Whitech: Kxt. Ga a vst 
1,v06'544 Do it's ® | 12600000 Ap. & Oct. Do Ins.,19353 &€& \IneDec.. April DoTranscau.3 7: 76 723'333 Forth Bridge -....2.... 4 1:6 92 
1,256,908 Leicester meee 3 2} 266,300 Ja. & July N. Zealnd. 19145 105 9 | Qrtri 4 April Do Bonds .. 34 78 82 - me bene 
not ryt ee 94163 226,40C Quarterly Do Cons, 6 100 2/8 ny. - | ee | De Drinaké 2,262,728 Furness ... $ 86 
’ 419,014 | iumeun Oosp. iiseck®.: sie 108 4 29150302 My. & Now Do Insc. Sik. 4 10E 7 | _— Vitebsk # 8904 ry 500 rH Greet Oe b 8. West et] 4 
4 ) ee l 4 ee © reat Ce oe. 3 
el ee Orne een iebi 5 ae eo NSN tos Aplk Oct, Do doigds $49 gh | | Bi Oct = | epee, BiPanlobrovote 18 os (te aa GLS Great Horthera” . 1s 
5,127,978 Do Red., 1981" ....... "3 GG oi | '198:100 My. & Nov Quebec anand Ta Jiy. <2 July) ServianUnfd. 4 62 70 |({'¢42'354 Great Western. 4 126 2? 
298'695 Middlesbrough* ........ 32710 | 363 720 Ja. & Jul pois. covece : 100 : |artriy. aore .. Spanish 4 % | 4,537,217 Do.. 44 136 38 
ay 820 N wenstie, red., 1936" .. 34100 4] 4-¢'800 Ja & Suly Re et. ----- vie 8 | , oa ‘aaa ¢ 814 2, 2,963,645 Do. § 152 £5 
2,46 128 yeaa ton gigs 34206 10] $24'000 Ja. & July, Do.l828... 4 toe Ge /ABU Se 22 pants ye dagg OR SeCk | LERNSSL | Do oe ease a 77 £0 
Poe to Bottingnorn Corn tk.* 3 92 94 520,500 Mar. & Sep DoSg.Bds.19344 106 | Hes ane ** PorD, De Con. 1894 3 88 32 \ a tf Lancashire & York 44 ae 28 
568,000 Portsmouth Corp, ai voice 1,890,542 Apl. & Oct Do Ins , 1937 3 83 85 |Fb.Aug Dwg 1920 Do (1900) 4 % | 1,306,239 London, Brighton 24 119 22 
486'710! Kwadin Cory. Bt Beock") ce 3 ie 7 10267490 Ja. & July bares —, P : M till 10 then 3g 402 5 | 8, on" 270 Do Per “we 44155 36 
mee -21 34 58102 | 2,997,000 Ja. & Jaly Do ln isie.. siggy [APL Oct & “Joly Turkish 18h | | 6,821,975 Lond, Chat 
"340,300, Do creer sani - : 4 98 | 7,939,000 Ja. & July Do Ins., 19244 10¢ 6 |AplOct|1 "July Do Je Bite 34 ‘98:00 “eel pe 1879 
S08,88¢ 8 vuttampton C Cor.1918 #6 24 Se a 8,616, 36 3 & July! be pine me af $5 98 |Maursep 4 Aug. Do Priority & ¢2 £6 58,282'895 Lond. & N..Weat... 
287'200 8 ocktou Corp. 1808",.7. #4. Sejet | 6204813 Ja. & July, Domest. 8 see | Reston a 54 57 |iptate'ees ek 62 
267 650 Swansea Corp. Stock* .. : Sa ic | 428600 Ja. & July Sth. Australia, | <i MarSep| .. * Bo | ok : st 3: | | 927,500 London, Tilbury, & ee 
on cal a oe as aoe e 14 . 240,000 qe 4 gely Do 1911-1920.. 6 101 12 rly. % Oct. Uruguay Bas. 5 34 553 ‘ 61} as ® 295,311 Ss SEOT ..- A 34 ie ‘ 
845 08) Wigan Corp. red., 1921* $ 83 95 £,886,700 AD & Aw { +4 ae -1916.. “% 26101 trly. ly PunPr Do . 763 7; Lail'ens Metropolitan Dis 6 148 && 
16),420 Windsor re ,1918-48* .. 3 By 63 "509'-00 Ap. & Oct. Dolns.1916.36 4 i 2|}Bb.Anug Porchase Venesuela N. & 7.200! D0. .ccccoceeses . 4, 9910 
3e7 200 WolverhampionCorp.*.. 3) S10 t’est'e00 Ap & Oct | Do Ins., 19264 Acs 6 Cons, Dede. 5 _ 27 £4116,076,078 Midland ..... 2 8 
York, 1916-41* .......... 3 £0 93 2'517,800 Ja. & July) Do do 1939 98100 | § No interest has been paid on the Costa 4,088,448 North British . +3 ° ; 
* Free of Stamp Duty "839,500 Ja. & July) Do do 1916-26 3 66 86 [Rica debt since Get., 1901, and by the terms ano, oosl nth Condon’ $4 132 35 
‘ 2,760,100 Ja. & July Do after 19163 85 6g jo! the last arrangement the bondholders 964,366 North London. Me £6 
CORPORATION BONDS 2.923.759 Ja. & July Tasmania, 19084 ¢gid) ;revert to their original position, and are now 2, 745,990 North Stafford. : 113 16 
Delonte] end Foret : 3,456,500 Ja. & July) DoIns.1920-40 34 97 99 jeutitled to interest at the rate of § per cent. ane rod Rhymney ore P i: 4 118 21 
cen teamstaaaiataseanrted 1,000,000 Ja. & July DoIns.1920-40 4 10¢ 6 | * ne drawings are yearly in the case o! ry 440 Do do a 125 145 48 
R= “ J \Uiven, |< ees ne — =. 4 101 3 | stocks to which asterisks are prefixed. In} 349,666 Do do. ......cse00 34102 6 
= ame S |Priee ere soe Son by 7} hy te ‘ 319; | stmt all other cases where there are draw 1,362,258 ‘Taff Vale....... 85 88 
6 A 878,200 Ap. & Oct Do Ln.'62.3.. 510} | ings thev are half-yearly. 
. apoune soar Board.... "hea ne 5 3.048900 ae July = only Stk. : M10: | GUABANTBED fF EABRS AND STOCKS. 
6 | 5.444, 
6 Oiny. of Auckld. Cons. Act, "79 1930 15 2c | 421,80. Ap. & Oct. Do Inse. Stk. 4 100 ¢ | FOREIGN STOCKS, BONDS, &&ec | 2,131,104 Caledon’.n Cons. Guar. ¢ 10 28 
5 Do Debentures 1883........ 1938 168 1) | 4,000,000 Ap. & Oct. Do Insc. Stk. 4 104 6 (Coupons payable abroad.) 2, 325,000 Forth Bridge ..........4 117 20 
44 Jity of Buenos Ayres, Bonds * | gu 84 | 5,000,000 Ja. & July Do Ln. of 1885 4 106 8 779,125 Furness Cons. Gtd. ....4 103 12 
4 | City of Cap Te a 1943, 9313¢ | 5,000,00C Ja. & July Do Ins. 1921-6 34 = 98 | Divs. “= Next Name Ciosns 935,450 Glasg. & 8.-Weat. a .4 119 22 
tof seraares MN |r gag du ode at | 0 = Ora Mae Pe ae Oo cae a 
of Copenhagen . . 102 2 - z ‘0 Ren arge.. .. 
6 of Dunedin, Debs. ...... 1995 120 2¢ | . 995.355 Ja. & July Wtn, Aust.Ins 4 1¢7 ¢ |J® diy... | Dwes. Ay Le , 1478,031 Gt, Eastern hows Gnge. # 116 2¢ 
6 Bo Consolidated reassess * 1908 10! -3 | 1,876,000 Ap. & Oct. Do do 19314 102 ¢ |). yy Aust-StlverBies 45 45 | 4.966,596 De Gonsolidated ....4 116 19 
ity of Hamilton, Debs. ....'1934101 3 750,000 My. & Nov Do do1915 3534 95 1 May Nv |. | oP Do P: ver coe FB "436, 742 Gt. Northern Pe rp. Gtd. 4 ig @l 
4 City of Hobart Town, Gtd. .. 949 10u 2 | 5+750,000 My.& Nov Dc 1915-35 ..3 && 87 ApLOct ee ee Do Ge om ; 100 “2 7,606,62C Gt. Western Rent Chg. 6 143 & 
6 |City of Melbourne......... - 4907100 2 1,100,000 Jne. & Dec. Do 1916-36 .. 3 86 82 ja. 3y.|.. | 2. iD teh - 1,846,468 Do Consolidated Utd. 6 159 03 
44 Do GO sevens - 1927, 99:08 Z "560,160 Ja. & July, Do 1927...... 3 | 87 a9 |J® Jy. .- - ae 095,012 Lancashire and Yorks ..4@ 116 19 
laity of Mexico Ste, Loan - 1982 geice Qrecsty|.. | .. |oomdiiontes $F) Sn ss “¥39,860 London, Brignton, ar 146 49 
E ity of Montevid Si, anc toy, .. 2/16 | FOREIGN STOCKS, BONDS, &c. | drole <. | 22 (Dolo § 94-86 | 109.406 London & NeW. td, |. 12 B5 
6 oe + of vo of 1874 .... * 100 2 (Coupons payable in London. ) tk Sly. Az sic De leas t7 59 197,980 Lon. & 8.-W. Cons. Gtd.@ 121 24 
6 © Of 1879........0-ecccee e-| * 101 3 ' jn. Jly. 1. | Pur Itaijan,exasf§ ccicc | 990,000 Met. District, Midland 
3} Do bn ies Stock ...... .. | 8688} Divs. ade) Next Name. Ciosn, | ; Jly - Pru Rent Charge ......4 110 15 
€ (Do tg. Cons. Deb. Btock’-- 33g106 ¢ | Due. Draw Prics (Ati O86 2 | 1 rare on. 3 es 4,850,000 wu Ferpetual@td. ....4 80 8 
0 ND cists easel 10: 3 i oe nee 78 
6 City of Q ebec Co 1876. 2 1908 me § [o> Pe Oo, eee ‘gturly. ied o- |9; ae né.,100 s ae 7635) 716 North Brit, Gon. Lien Be 3 i 34 
4 "Do Bteriing Debentures.... 1993101 3 Tani“ t belede,” | - wee “4 ise 38 £446,129 | Do Con. No.1... ...4 19 22 
4 City of Rio du Janeiro ...... * | BS 84 kg - re ~ DON. a” eo + si iain ey 3,465,905 N.-Kastern Cons.guar..4 121 4 
¢ Glty of Rome znd to 8th ia «| sat |* 24 ae) DO | Re Gor ees 80 91 Coup Bnds 2” 94 2 | 170,000 North Statford, £20 paid 6 29 30 
of Rosario Ster. Bonds.. * 35 <7 | vests ~ ie. ok . 30 
4 OMY of Bt, La8 os eeevnnn x04] oasey | OPP ees] OO | De Ben Gere |. RAILWAYS. am Saati. ae) cee ee 
ity o a B ccccccocce 5 } Se i Ras, 4 OBDINABY SHARES AN \. 
5 City of South Melbourne . "1918 108 * —_ re pb. Do, Seri Bas. 3! A oe PaprsgeNnck SHARKS AND STOCKS, WITH 
6 'City of Sydney ......... - 1904 C0 2 | Ja. Jiy. a¢ June. | Do 1886-7... s 9320C° Prea =. Nam Olosu, | YidioaNDs CONTINGENT ON THB PaRorité 
4 Do Debentures . - 1913. 9910; | iy. 27 PorD.| Fund 6. Pricer OF BACH SBPARATB YBAB. 
oO gue WM. “1919 ¢9i01 | oe | Gold Oe 2014 25 748,239 Barry : 
, avi VIG 48 F986, 259 DOREY . ww cece cw ewww asecncues 5 
€ | Aly of Toronto, Werwh. Deb. 1006 100 & | Ja. Jiy.| +. | 2+ (Rly. Guar. Rees 77 78 205, oo! Do "Bret: Grae %. 200002. “once 993,960 Barcy Firat —— 138 42 
teteeees 107 9 co | oe | DO sa 744 £ 3,6 o De seésaseacs ; i 
: 4 — di -'192810. 2) AprOct .. +» | Do Law 3,665 4 14; 5) 6,190,101 Caledonian Dena. ahi , c celine Pret. No. 14 Hire 17 
| 1913 2101 | Ja. Jiy. Buep'a  B. Ayres Wer. 121144430 Do Pref. Con. Ord. sovees 56] No.2. 14.4 113 16 
© |Ctty of Vancouver...” 1929 95 £7 Sply & Dge& 91 92 12,144,436 Do Def. Con. Ord..... ooo) S08 73] 6 14) 45 
4 Do oo ++ 1881103 | Qresly. ‘Bradilangotd, ia 2,608,026 Do Def. Ord. No.1...... 1% 24| 02, MINI ui 
= oan 1879.. : "500,000 Cardiff Pref. Ord. ...2..:: 95100 | 1,055,628 DoUonvertible ......4 112 1¢ 
$ Oy of Wellington Gon. Deb. ve 102 & JnoDec 28 | po ‘8 Loan 4s 746i 1,860018 Central London Ord, Stock er vs | 1890760 Bg my ooee 4 100 5 
é6| DoW oan . 117 26 Api Oct = J Do 1888 ....44 82 84 1,330,000 City and South London.... 43 £2 | °$50,000| Do Pref. Stoc. A 4 98103 
o aterworks Debentures * 32225 Apl Oct 2s 1) Do Bds, 18894 74 75 3,240,799 East London Cons wil 4B 5a 4,892,160 Gi d 8.-West. ..4 114 27 
‘ Greyenth (Hee eae te : arsep | 25 | DoW.ofMinas 2,642,000 Furnes, Con, ee of e7!! LSotael Do Pret. No. "eau 113 1s 
¢ pean Ni) none Bde o$ wang)” A gue? <8 OH Ue Sesh teglpnte a Em Pre Oe. ek LGA ons arial" 
r oO Works ebs 1921 100 2 Ju é wi D F ding 5 1014 rH 4 G ‘ antoal Mek cee’ -J < " . Peer ererereee wo 
as em ate Loan a cory rb. AUg 1 a. Bulgarian, 88 6 ate Meaty 300 Do Deferred ee 3 af 13004000 Do ute Lassinueeianaes 7 it 2 
: b a.Jiy. 1 Nov. DoS8tate Mrt. 13,852,886 Great Eastern Ord........ 6% 85° 1,009,009 D> Convertible, 1879 .. 6 2 
hed Do Tramways ‘rast 1916152 6 Bunda ....6 8062 ‘920,133 Great North of Scotland’. 6573 (135400) Do Coavectib.es 1881.25 108 0 


SS ~ 






































Yen a 


































































| Fe Febru 
February 13; Ayo. pa 
PREFERBN _ RAILWAYS. : . f on ECO N 
ina ¢ Rae AND STOCKS , RAI + OMIS ST. 
OF Bag omen ON TH KS, Wit! LWAYS 
wy H SEPARATE Y! e PROFITS AMBRICAN SHARES : ae \ 
= ap Bon RAI dinnnitininees i 
ount. Name. Closng —— = Aw LWAYS. — 297 
1,600, 0 =~ emma Name ~<\g Pr BRICAN Stocks—Oon ——_— 
21230, 08 Gre at Central Pref., 18 £ ” ED. Giesns r. Amt. — von BAILW. AYB. 
B: 100, 000 po Liss veseenvsssss | : 70 73 1 giean atapamelig Aas: 7 CO. 1 200.000 Pa e ; Red Ci Prs % ss - on RaILways—Con 
* 8 (PO 18 sisees pee C * J nam %, o - . 
| 1,568,000 reat Et. Gon. Pref :: ; Ri i 806,200 yo hy pend mane ; 118124 0000 ren. mo ie nee é° 190170 § oe Name* (Gomme 
|| 19)819;520 ¢ Do 1898 <o.... a -+ 3497 100 Wed tal Trost Stock 3} 4 2,728,000 Do t." Bonde” 44 1813 tee 4 1,000,000 100 Me 
| it. Northern Perp.  Prf 8 160 y9aefoa90 at Btock ~ 43,000,000 She teen. eee 600,000 x. Sthrn. O | 
| Beaeenae of a oe ae eile a7 102000000 Atchison, Topek alin eae sore Mort. § 1914 26 103 | '3ue200 100 ho De ae bk, 
| ans. aY on. Pref. § HY < Do Pre + peka, &c. 10,000;0 ennavl. Co. 1943 j¢¢ , 316,200 io Deben -P 5 
\ 6,190, 318 I ork. Con. P. 148 § 75,956,200 B ote S 9 00 Dot tet Mb. 44 192 10¢ 14 100 Mog ture Stock . 
| 28 let ,&8.C. Con. P ref3 86 i 59,227,000 ations sand Ohio .. +h of 563,000 Phil. ye G. 33:19 118 15 Bonde, 5 (Brest) Deb. £6 58 
TS oo mt Ty ‘ond. Consolid ref.6 13442 ©. 533, "400 7 yo 4% Prf. Stock . ° 0 7 a 18, Im & Read. Ext. 4 1916 $7? 162 1,729,£00 100 Mos nds, . 
: Chat. & w+ 133 42 25 heanneake and "100 §¢° 2. 726,000 Pitts Cin eG 2,943,000 100 ow Jaren -|101_ 3 
832 Dod Dov. A 42 76,800 Chie. Great and Ohi 6G 2 64,695, hay See EA : Mscow-Wi aw gtd.6%, 
| 43,080, 620 Le nd Preference rb 43 9 9 ly 372/400 c. Great Weste nid 100 39) 34 000 Readin c.G. Bas. 44 194 05 8 Gt indau-Rybin £ 97 102 
8,944 992 i sndon & N.-Western .. 4&7 24°327' 00 pe Preferred “ on .. 100 sealed and ih Co. & Phil. 2111 15 22,454 20 Beant. Te . 
1,999,836 ondon & 8. West a6 118 3t | S818 BY U eet Dekensese -\iee 71070, 39 ep es gtd. x & Liege’ ) By the : 
| 633 0 do ern ..4 1172" $ ) Uhic. Mil, ire .. 100 > 39,793,000 St ids, 1997... 8,419 20 ~ 
|) oe eee nao, tii 1B vevsesee$ 116 15 ne x Do 7% Preferred. +, 100 122 20, *5000;000 St Louis &8. Fri. ¢ soar es. icc. RMD 1p woo Set Belgian} 18 13 
| 950 5 sondon, Tiibary kel . 3A H 2 38,00 Neve.& Pitt ed.... 100 17%. 4 5,000,000 st tis&S.W.1etMe 1951 94 87 71.281' 10 ate Railways mt.| 98 30 
Te Oe Do | ee 8 ee 44, mere = RioGedl Ons Bees 100 a8 82 21'189,000 St. Paul, Bay ist # ae 3 SS 71,281 10 wd ee ye, Lim..| 74 
wereeees 10 1 Ym.Stk. 100 20 os, Poul, me i 1,044,700 eferred +4 6 
;| 200,000 Do Irred., 1884 @ 110 13. 222347400 E do & %, Preference 20 1 18,9 ° eg eg om 140 4 100 Dolst Gon...) ss°t0 
1,800'000 Met. oten” 9 12 $7,882,820 g 4R-y a | 00600 feb te 49,000 A ye) ag we oy be 
| eeeioe Bios, Destatet Pret. 16,000 000 ~=Do poe Koet, iia rn (2 aa | 28,818,500 8: Pass io & Aran. 108 13 | 681, 008 is uw. % Fugue? 1.0 Ord. is 
! 850,198 North I ref 2382730 Gre: ref..... sees oe 66 6 20,420 0 Southern Pacific. ... 4 1943 -W.of U 
2,422,485 1 Brit. Con. N 4 79,200,00 at Northern Pref. 106 44 4 0,000 Sth. Pac ucifie. ... 80 84 ; 
|| "48°88 pe x one a. es ee fi 113 16 294000, 1 oy Seutenk Leen 106 18 ~ neuen - acitic of C al lst 4 1949 91 98 oy 131 100 pity md ‘ke. . ; 
"ox e Do Seok Seek bo 0 ge oe 7, ae’ 100 Louisville & Line Stk. 100 108" & 4,500, 000 Dee Tee ee SO Se 02 38 “series Fs woos Deb. ncheened 35 
888 o Conv. P - 441 2 §5,28 exican © ville 100 ' 000 T ennesse 113 44,597 20 ern of F i 83 
6,728 Do O ref., 1875 . 124.27 3" 0.000 Miss entral, L. 106 7 erm. Rd. Assn.off B 1938 ta 4 an Foren ene EH goy | 3% 1? 
Selle Do do. Br tite 18908" nae 3 Sees coo National ~ peng Ae ABR 2 ee 8 Ss | eee ee mayr toAtainl tetie” 
d 1878 5 -- NS ational o J ere je 1,926.0 s 50-yr. 1,230, 04% lst D In) 
| ygatase Bo Gon Bt ig hsp SEN Yar Gen 168 Jett not Urn re Tato. &f 20001318 ee ee He 
| $321, im mH, on. Aug. dea coee 7 7 18 58, e,00, 982 weal London 4s 1 1 100 1 ? 91,957,000 . on Paciticlat Rid Oui 2,252,100 100 0 ea 5 Anatolia, ees 
N. Los ern, Pref. . 15 18 000 Norf Ont., &c. .. 174 8 3000. Yo Ist Lien C da. 4 1947 ttoman FP Respetaniae 
250,000 1 oy 44% | 4 116 19 3,000. olk & Westn. Com. 100 243° 000 West en Convt. 4 104 6 0 , Smyrna, 1¢4 
)o1 Z (max. 6)5 127 60 000 DoA stn. Com. aia 21672900 Penn.Gx "4 6 llcg 300} gee assaba Rl and 
| 5.063.333 N, Btaffordshire 137 4¢ aos djus 100 We rid Ba $8 106 000 y.and 
ere x, Beateraie ot tint a7 18 nieaes Pitts. ee W100 Ee spitinon Win Rhove nar" & 2561s 10 e010 vise 2243 
| 2'580 8.-Kastern, Con. I 4 87 ayne& Ohic. ‘8h 9 OTBKL vakeErie 4 1949 ¢6 10 10 Royal Sa tock .... 4 
| 8,640, Sastern, Con. Pref. @ 10¢ 12 69,90 7% Gtd. b hic 134, 900 Al ING BONDs, 9 86 60 58,905 10 ardinian ........ 118 20 
| MIRITE | De Veet, mys Pie eB '$00°000 Renny, cy Comm =~ $0 2. ea cea sessinen sean $8 yy eee 
x ompe’. Sak. xg 42,0 r * ae ' ! 102 € seceeee 
emma oy et BS 3 24.00 eon. B Pret senseees B14 A T9or'400 yee 1ea0 Ie 11 Hier ot BeBe a 2) 13h 
z 4 60 2be - “or 7 
|) 1,600,000 oa eee Ralways. 51013 }+080'O00 mt ona 6% Ist Prt pes ag lise 0 806,200 rated Val Guar, 1900 Or an 100 mR sont 
viToow Gara Lig a paid 3° | Sfesai0 Souter Paci 2 ro) ob ss.a00 mn ee an 3000000 100 San date nD 
38 Ol acitic 0 DR 
| agi uta EN. We uae a 20000 © Do Pretd — =~ "ito “day's Mpa. nie tet More & et a6 101 | 730.898 20 a 160 62 
| + Gta. 34 400 Union Pacific Com 209 } 800, exican I .... © 1961 1! 3,15: math Au ure Stk 
160,000 net earn. 34 99,5 sion PeiaGen. 100 000 N. ¥ nt. Rl Lint ie | 8,466 20 nstrian 188 30 
| Ben, £5 pd 38,800 ¢ Com.. f3 4 York rd. 44 € Do Oblig. Red. 3%. 
3,800,000 Senne Dooars L..... 43 §4 28,090, Do Pref. .100 793 78,800 Ne & Can, Bd 98 105 "690,556 20 D lig. Red. 3% | 3 
B gal Nagpur, L., tteeee 96 my 24,000, 000 Wabash, &c., Com ... 100 £430  2-781,600 orth Cent. Co 2.6 1904100 7 . ‘0 1871 Caer | 2 12 
co os 000 c., Co * Qi 24 Pennay! n. Mt. 6 4) 20 8. Itali les Roe. 3 
7,56('300 Bs 4%+4 suplus Gtd. 25,740,000 Do Preferer m....100 19 ee 200 D aylv. Gen. Mrt. 1904 95 1CC 30,000 20 8.B an Oblig. Red. 3 2 
2,000, 000 | tena Baroda 9 broat . lo é Do “B" De x suaeesl et ae 20 1,000,000 De Con Bk. Fd. M 6 1910110 12 1,004,595 100 razil R.G.do Sul 3 % iylel 
RT edhe eb. Certs... 3e & $6,000, > Gene, Mant i ae 100, ayy oy ee 
| 680,00 , Limited 152 §6 Bon aa e $5,000,000 Ph ort. = 4 00) 5 Stk. 54165 || 
|) Ss PBetbageenl ee bash ant 6 Se Pit s| sem ny Eicon ee ee soins =| 
14 . § dal e ee r 
| 74.036 oe) a al A. Anu. 9/1 4 x 138117500 At he ns Mort pind so) wy, (ousd. Mortgage 6 19 $a Se w. of Fra ton Stock F 38 : 
ate Hs ocbntureuc ie BE aaa chen ap Ba» a) el w. of rance Oba. 317s 
|} 424,800 Indian Ann. ock . 120 £4.92 0 Do 106. Certs. 4 1 * Cu rip} 1940101 =. Mort. Bonds § Ayres . 
|| 2,674, raat Do Def, ant — a4, 22 2 BL Atlantic tn =? te Fouston Rattw rt SAnES 6%... 13 15 
4» nn. Cap. Gti $ 6 .and Vhio P 1948 90 95 oF mi ‘ats. | @hrs, Div : 
| §,975,2174 4% +bsurp. td. 65,943, Lien Bond rior eo} & “% > ee. |S” 
| 1 435,650 Do Olass D profit... 120 41s ,000 Do §0-yr.0 8...-.- Sb Name. ~ —— | 
Ae Teva. Buk on 93 41,99, yr.Corp.% 1925 § es Lw,wv Shr| P guns 
Arts 000 = pret, oe Stk. 2! 44 13} Toe 000 po put eee a, 1948 is H :ea8,40 640 109 Ant ene 2)? 49) oa a l 7 
000 @. India eb. Stk. Red. 3 136 32 20,00 000 Do Pi ta.Jun. Mid, 32 1925 [0 92 ‘ofagas (Chili) 30.01. 10 nglo-Califor., L aon maine 24 
Jl 245, +1 Peninsl. Gtd, #9 g2 | “180200 Can. thre LakeEric $" 1925 85 &6 Ley 00 16c A... © Debent S Betty 1. 6 8 50,10) 63 Anglo Eerpin.. & »L is | eRe 
1.23 ie bo tenn tne t ee hee Oemt oN Ge Meg coals 1 aah too Ibe Do sy Curt We ‘Ord. Stk 1007 | 40.002, Itt Sank of Africa, L > ei 8 
{ @s0i, 0 d - 911-37 Jent. P: + 5 3,56 D n. Pref. 5 114 Br. ca,L 18 : 
|| “a€0;%00 ind. prenat ear 26,866,000 Ghetapenors ite ¢ imei S| cot ae a dna Deb Btceh tek OP TOL ol 1s. BotB. Adare ae) aot ee be 
|] ‘. L Wee 02 x .. t : ilbs tcek..... 85 i | ig'sts ca, 50 
|| Seng Maar th dey BO SeAR one gS “eet ads tS PhS wisi, “ah Ha Bist MeceEtn 1 aa ‘ 
| Do -- @ '10; ¢ “2607000 Ct 4 too -£ | L20euuud 200 razil Great Southerit .. 00000 014 Blo Wal ~§ 
|| 800 000 D do... eee 5 123 95 1ic. Burl. & Qui 1933 114 £ | 4,c00,000 b. ayles outhern : 14 B.of N.Z ales 20 | 20 2 a | 
200,000 Koht do........ ooo MTS 18 "1,600, Bonds . ... ney 18 4,849,006 100 Do Preference, 8 %. Lise i A 
i} gg hger Beinde, P. & w kai," 108 12 ae Mil. &s gga; * 1927105 10 | 00,000 ig ee ference, § Z..< 127 23 St 161800 6 Bank Hocmnnta| 30 | 8 99 101 
|| _ 426, "Oe DoB AN omatels ‘A Ab 9/121 28 Beye DoChic. oe & Daw. 5 1919 0,000100 Do Ey 8 & Pac, Ord. St r 304, — yin 5b 64 
| saeeaes Bobs ates Be tS 23 2,340,000 Do Chie yarns te 03 12 2,788, ates, Doe Se, tk a3? 28 | oy ae oe eee E | 6i¢ 
\| 3'500'000 sth. ida . a 44 124 s *,300,000 Do arta gnne 6 192] on 8 1'948) aes 100 Do x nd Pref. | + “166, 0 8 brit. ~*— Co.| 2% | 8 ot fa 
' in. Mahratta, L eS te is 4748.00 oon. Ist pose | tbetese seelB oe 44% 2n ) ae 10 an »000 7 Canadian hers 20 | 10 10 22 
1,185,100 Do D d 4 net exfnligs = 23 676,000 = Termnl. Mort, 1921 113 17 11,800 100 Ayres iy R. 10¢ 2! 21,000 18 of Commerce 
te hee ee i 90 on Be Lat SU ae Bor. eh, oxic | OH ost a Sains" fi I 
0 Dok 12 52,308,060 0 ou. & N. ». 9110 14 | 4’ 4'360 100 Do % Pref. Shares 84 of I | 10 52 
2,000.0 ed. hic. 6 * Sh 84 | ndia, 
ee a ee See BSS asta eae Bete ak asa) « gamer sons | 2a 
ryt pe ertesge oaks BE 0 Oleveland, Mor ag) meee 71 737882100 Das Fp Dee Beem atic ise 87 | | 39,000 Wr thee ies. 10 | 18 43 € 
eo: 2 Oo .. %° 
‘poo Do py EE 163 Te'eve-000 posite Div... 1938 96 1 "'4b,000 "20 Dosi% do 103 7 | “O80 7p Pmpert- Ottoman 20, a5 cb 
> o Debenture ortugee e.8 82 £5 Ray} ——— Mid. ist.” 4 1993 100 02 . 20 b. ayes Vel or 87 a | | 29,000 3 Imperl. of Persia 20 | 10 1252 
¢ Some Pamn sie oem | He te sagtne Beto 4 44° 
sean Atlantis | & Nth. ig 852° 300 bee. H. ik Bas. 6 é 1928 1.6 ; 42380368 R.. fvres Western, ord... 128 st 332 1s iby tenia, Litited = 16 (12 12 
e..¢ sta nt ene in Gone et & 1816 118 18 | Stoo 10 Bony Deb. Bick AEE 12000 :¢' Lone Braala-L 3 "$s: 1 
’ uro’ dy ee 4 Cc eee (20C j , f az | é 
tcois8 Do Boude, uron@i0 A.W, 1s, 34,488,000 Do Gen. Lien. 4 1996 94 AS | $63,400 39 Cent. a & Ornguss o£. $6% U6 S| $0,000 7 e-8 ab S| ie vi 
AOR Bo Mie tao lis "Ree bis) eee ue Bee megei 44 ae Pinata & ie 
' Mort dmonton 11 42 455,000 Grand | arris.1Mo. 6 135 46 | 150 ‘D ruguay N. Ext “103 § ‘ 18 ‘Lon. rov. L.. 10 | 132 
1,108,400 ¢ gage Bonds at Rapids and 1910 105 16 | 2, a 000 = o § % Deb. Sto 32 44! 28,0 6 Le n.& R. Plate, L 5 20518 
1,7.0," i ‘anadian Northern .... ¢ lel 3 15,000,000 Ind., lst M nD 836,100 Do Uru ck . 9 44) 40/000. 1 Lon.& San Fra . 25 | 15 45 46 
Pe ; moma meatal Hee a teat ian BES ieee aeenk 8 |B Eh 
yada, UU La -cum. Pref. 119420 060 Do Lo onds .. 4 g 260,000 100 J os est. Ext. $83)9| 1C |Lon. est., L100 | = 
#1046400 padp. Pac. isd M ..4 102 4 1'700;000 Ind uisville Div. 1953 104 & 21,250 200 do 6% 2nd Vet Dbs. 74 73 | on. Bk. of | 20 \S6¢ 74 
iivretans tt ny SS i 2671977000 Katisas City Sthrn, T1908 a5 :06 196, ee eee os i praes) 82 240.000 18h 8, Americe, L 10 6| 
ereaee be Connael a. S41C1 5 iene City then. 8107 12.) gp to0d 100 « oDebs. %.... 3 iq | (000) 18 Lon Se 5 a APA 
750,000 De Consolidated Boa” 361 2 45,119,000 Lake Sh Sort. ...... di2 | no, 000 100 Dot and Rosario 11 3 | 6,000 § Mer ae Stk., L 100 | i 48 ] 
165,000 De o AlgomaBreh,1l 4 10S 6; 15, 000,000 Len shore & Mich. 3 950 7C 75 827 100 0 4 a oe Ded, 8 Pf. 44 46 ; 99,000 133 M chant, Ltd.. 9 5 6 
118'000 emerara Orig. as le 18 1 000 wean Vel. Oh Gld. Bas 44 = 102 6 660,000 10¢ © Dees % 2nd toca S 85 | ve Wa of Hug. 4/25 
00,000 Kimn ed Pref. 3 1320 S6l% "000 Long Isid. Gld. Bas. : 1940 165 10, 000 100 ‘Do $ obe Cent. a’ nate | a 900) 11 Natio ales . 60 | 611 
, 130,900 ay & Mt. Bischoff 2 68 93 9,297, 000 Lou: sid. Gia. Bas. 1112 17 $2 985100 1 , Pref HH 8, | aan 26/6 N. of ae io 3 me, 
62,475,985 G. T Irred. Deb. Sto of 2 3 1,960,00 D 3. & Nash. Bds 1931 112 17 3,083, 9€9 100 oa, yy Cent. 113 18 | ),000 10 Nat. Mexico * gi00 #19 234 4 
Punt he iene ek. OS 94 67 EO Done hie Bond 8 1880 fis 20 eRe 10 Do Income Deb. ‘NBec 777 (108900 7 National fons th ® i 
EEE So pg erg tk. 1g 3 238 = aaa © ene 666.0-0 109 De et Mo eb, Bock 38 40 ational Bask "ot a4 
2,550,000 De 1st Pref. Stock ....§ 4 (Cg ls 6,12¢,000 Do & M. Div. 6 90,000 10¢ do lst Mort. “Debs le ha! 12,09 16 a Africa .. 10 | i8 
7,168,055 o znd do. ie 2 279,000 D Coll. Truse. 6 1930128 32) gocroud 10 ubsn Central O 8.4 6%,98 110 | 15,000! 18 De Pro.of Kug,L 75 ig 6 
375,000 - peter 3h 9f4 €4 28:005, 000 An omag | pint 6 bo 104 14 800,000 100 ay 53% Cum. er Mgawns 33 44, 31,000 ‘1242 N ne Widens 6 = “ 46 | 
Be Do = Rauip. Hovds6 tt * as ng An iggag 4 hoes = ° 1,899°349 109 anan, 42% Mort. Debs... onl | 1's0- be A Foca -. 2 «6 atseh | 
0,595, . Deb. 0¢ Do Inc. Bonds .. 5 1 ntine, sel 5 } ‘asian -. 109 2 
#4725,080 on an do 7 . ‘ “§ 13} tq 6802, =o Minn =e. See 4 = * 68 r ~ oes he — ~~ ( om L., Stk. 7 a 2,000 13° Robinsou 8. Afe =| 1 . 82 4 
47,99 e ‘ 106 7 t Mari 3 1225 900 160 Gre ref. Stock _... 3:5 | pay 8 (re, ds 1 : 
$2:644000 ba vettote, of Game Db Bile. 6 ice 2g 39.7%8.000 ane toe. Das 16,000 CO Gradua "6 gg | Oe AS Us. of am. = AoA 
%,9C0,00 anitobaa& 8. W.C Stk 4 05 90,000,000 8. Kan.& Tex. oe 1926101 3 306,250 10 Wt. W. of Brasil, | ic.Bds. 88 $3 | aan 12 0 olne. Stk.Dpts Stk 4% 35 
roy Ah rege meg w Ooh L 8 i118 99 2% 900,000 ., Bo ell 1990 ¢9 101 | <eo° eae resé genet, 58 3. Saat nion of Lond..L 100 a £7 £9 | 
5)),C00 Lid. of West, At ort..8| 96 9 atl. Rail. of M - 4 1990 79 &! $571,000 \n 6 % Kyten hh. 8 bre 14 16 | BREWERIES 4 365 7. || 
600000 Now istunawi ast. Deb. 6 3s 40 22,000,000 Do it Cons om 44 1926 mano Quito, pen | sl & DISTILLERIE£ 
858, 50 srunswi e stecsece $$ 10 4,000, _Do Ist Cons N 103 § $84310 st Mort. Bo - | Sh. fa. . | 
ive “po Consolidated Deb. Pye 000 8 Ist Con Paci 44 1226 165 § SE TO wuter erat t. Bonds. | 77 €¢ | Bekiiag nate rics | 
Oye he 5” ee 1 on. Mo TP nas . iisv rices 
#000, (dhe Republic BS 100 15 seb) ut — poceit: $ sbisie0 5 699,88 100 Do ts ref. Shares -.-" a se toe bo’ Lasoo 22 32 
300" O00 Do Delp. Det, Stk. 6 ist & — Do Mie h. “Co 32 1997 0 3 tfalane | 100, Do? B De * nee eee "8 ? | seb 100 Do te Debentare 8 Stock 188 5 a \ 
Sa uektaiieat bm Se Bd woe we Re a aes poems @ 2) sacra a | 
0,000 st. Law & Ott. lat Mort g rie a aceaied } 1998 83 £3 ian 3% I in) 2 | o 3 ~~ L.. 
Piv.vud Say 4 east 7,000 N.X., Ont. ‘& Watrn. 34 1992 63 99 «aut i Ls een gt Bds.A&B 63 B a 2) Boosh ee. - Bt ¥ alin oi |! 
mind toronto Urey & | 7,885,000 wort stand Mort; ¢ 1098 survey 10 Leopold Debenture | si 44 Ed, isl be Ratont 82 Prete aa 
esanees cam tee teat 105 . 4 - .BW.Gen- Ids 6 1951 188 32 ear ar ee tees tk 9! 56 | Ike 109 Bow } Bt Preference 18 125 23 | 
490,000 p buses, #1 ama sai 137880000 N wo Lap gee a z aa 10¢ 2 sO 000 - ee Iseaed » ee “let 6 is is Bristol 7B Mort. a 92 # 
cece - \ . - an Be ' Wery, (VU 
1,129,000 Atl ] Debenvares 2.6 (100 4 be'e00'00) Do Oe ping BA ES ‘eS 9 15,000 = bo 8 ran un. Pref. _, 3 rH oD My te (Se peat ‘ se | 
21982000 an. & Lawren 19.742,000 o Gen. Lien . 1997 105 7 wa, 1 a tae... ca o0'| ‘th City of Lon. ries .. "a | 
MinneapolisSt. =. a 4 6G 31+000,000 poo oe IMtBda 6 6 927 a Sg san 000 100 - oe a eave A. ‘| ite 13) +4 : % Breterencs...- > Ord ns 
ish ¢ 103 ort Line "ray 100 Meni en, yoo = 9 | 1 % Debdenti . rie? 
* 1927 94 3 2564, eaican, Limited ...... no 2} Q Daniell &9 ture “99 . } 
Currene é 100100 D mited .. i9 10 D Sons Brew y z 
2ncye 1,011, 0 Ise Pre an stiller <Locd 4% Se} 
2.000, ae 10} Do and do a 8% a § s'| ok 10) algae A'S ia BOo ky fife } 
4, Perp. Deb. 8 jou 10 limary ... Den Mes 
Stk 1.8 se ‘tk 100 B} $7 % Preterencs...- r « + §? | 
% Debenture Sco -17) 75 
ebeature Stock 13 b> |! 
'p 











_— 
—_— 














——_—— 
——-— 






























































































298 
BREWE. — T 
ces RIES, &c.—Con coum HE ECONOMIST. — -——————-—___ 
aa Dame. MEBCIAL, INDUSTRIA ie [F b ne 
6 : wrens —_ 
198 100 Mtedasce « Kingston Br Price’, Shr Pa. L, & FINAN. LA e ruary l 3, 
wh ag ieee ineetees es gh — , LAND, & INVEST —Con._ 1904. 
36 | ap ina ew A & Oo., Ls 106 § sh m Dalgety & Oo. —— Pret | Shr Pd. ST. —Con Ponte 
Pf fo t 0 o t : rite N 4 i 
i 20 Do Rrewery, Limited . er i 7 ms — oye ired: Deb 8 Stock 10? 219 20 6 Trust and ae Prices Sh MINES.—Con a 
le 1 Do Perv-6% not ggttptssssses i 10 10 Rew Koutled Stock.. 93101 3 Do New yan of Can oes Shr Pd. : 
8 4 Mancheover 5 prerie Pl 16 10 7. ets - &0o.,L 78 sue 10 24 Trustees, _ geal 4h 42 10) 10/ Name. 0 
ou 10 sooty, Preference... Ord 6 7 ” 1. K. oP 8 aaa sag § 7y, 10 i a. ‘% ans he Corp..L ae 3. 10/10, Operam Gold, L., D Prleot 
100 pmlc 1Cé 1 Eley B er, Limited... 2. 26 | 26 ¥ on Discou 102 é R 0% Mi ef, Ora. . 
1a 10 og” 9% Deb. Stock’ £2 9 ie rothers, Li 4 ay an Diem nt of Lond , L 6 5 in Tinto n, Pref. a 
Brothers, Limited. --. 26.18. en's Land te D por eenalyptent 13a 
| ie ee ee red’77" 6940!) gt agtieh Bowing Cots 16 18 FIN a 1eo 10h Bob eeu rae ay 
46 New West ede L., Ord 29 3% Btk 106 tt Fey Pref m,Ord. a ? ANCIAL—TR 1/1 Do 4% tat h = aes w 
{Bia Wostentester nes Ord. 175 ¢ 1u1Ff 04 ¢ lat Mort Reo socass 311 Stk 100 Alli USTS. 1 ghebe Gold. Morr Ronda. Ez 64 
18 10 - 6% Prefereu Brewy.,L 45 8h: 1 _ (J. C. and eb. Bik, 78'8: St 100 a Snvesmens H 1 Simmer Nd. Limited 52 109" 7° 
19 10 orthmaptn. Br my an 2 1 1F 07% Cc Ang Pref Piebens ‘ i Stk 100 pertoas Invst. Trus Pref. 81 &4 1 2 Tharsis Balt Jack Proprt 6 75 
cit um Does prteand eyascGrd 34+ © be 10 wectin in aDURA Grd 14 Stk 100 Armiy & Novy i ait Prof aig yf T Vanity on vp ia 
10 Sh 4 » nture 8 ter eee 4 3, Do m ref 434 Do D yin ore 6 1 1 Gid. a, Ll a 
16° 10 owell’s Brewe : Stock. 114 }4 16 UP 4% ist Mort. Det. Sik: 13},! Stk 100 D eferred r Waseuk iG M. Estat 2h 
B33 Gaia, oes! & ‘sia peve Sows day A 10. k° Stk 100 pbo.$ % Debenture Btoc . oid Coat mas 22 
§ k ure 9 Mo i 
S| nee ersge et til oy aligh ben erateets at cS pirearee Senne | B SHIPPING. 
S.A referenc bd id enera: and © me gg meet LE, 16 
1 i Fay yg Bre nny o 2c 2a Stk 106 Goldshrougl, Mor 02. £- i 2 = 168 atthe Stock. mn 58 20 20 African 8 Steam Shi 
| 8 Theeita’s Brewery tear oe 5) Gum 188 o 1, Mort & Co.,L 38 Stk 100 Does Debs Trust, Pref 101 > a a Amaron. Wy Pad eco. it 18 
4 10 1 Do references... ied 3333 ’ 19 mt. Deb. Stock ........ 65 79 a 100 Forei x Debenture Stock i4> Se 2n — arecam Navigation ? 18 
Stk 190 Walker (P. W. Brewing -. {hls 10 10 ferred’ eageem, Ort. “0 i Stk 100 De Sa Soe, Se. 16 19 Hy "Ta General Steam Na wwolg, L121 
ammey, Combe, } Son) (ie at 6 6 enry A. and 8. Ord. 27") zg ¢ | Ste 10 04% Per. Deb. Stock |. 75 8 8 Do6 am Navigation... 6 
+ i 1 4 8. < 0 F Deb. 8 79 Stk Y Prefera gatio 
Stk 100 Do a oS =, aun stk 100 Home An tort Pe » : Stk 0 ieee Trae % ss) 18 2 2 - ‘10 * Dri s ack “ie an 7 1 
k 100 erred Or een Oe ie obacco ¢ ) 47 Gen. - eee 1 26 and(Freds WOR 6 cis es | Foe 
ee poem te ee CU oo BE og bi iat 2 nr es 
st Deb. 5 eooclit® 208 atrial Dweilg., L 1 {& Stk 100 Do 4% Debenture k 6 ‘4 Megebothenenee ‘ 
INS eb. ss) 66 Be 10 ~ aproved Wood Pwell¢.. L142 2 Stk 100 oneal % Debenture Stock. e670) «(8 H Mereantile Ste sadiaiiaaian 526 
URANCE 28 10 1 - Rub., Gut. Per mt. 18 1¢ sri! 2 nts.Stk. Invest., ck. 98 102 10 1 New Zealand Ship Ship, L.. 0% 
a companres, 2 Lien tae eekeck: fe io au 18 Bodh Pom i 8 ab Machete eeeate OF 
rs. iv . 5 Tinoiee xtract of L 114319, StE 100 @ % Debentu 3e ‘2 Stk eninsular vigation : 
260,00¢ a Bw Gin t | Lipton, Lim mgéaccring. Li 33 34 Stk 100 Industrial and Ge age es 8 20 Royal Me ~srciggee Pret, 125 34 
,000 & = ry a n é ’ 13} ’ D } 5 § Bts . 
216, eas 8) * = =o: ania = a Pr: S = 100 bo 8} oon. ce - Wigs ~~ 100 Oaplen Stock soo 8 5 4 Shaw Ba Savill wali ee - a8 16 
10'S Aine a1 cia Unease cede ge HELGE SRE 02 tnsruaty Tove sack tals 0 1D Unlon- ca isis aot 
67,000 2) tias Fir oaaas jf OS 05% Cum. Pref. ...... 4, 8, Stk 10 04% Deb re g2 85 8 Do 44 = ailSteamshij i§ 
ged Rare Bees | re aia, PEM OE beets PG olttaht aw ib A 
000 16 aw Fi 174185 1 I rod. Clear.I 7,7. Stk 100 OL eferred.. Me i 10? nion ta sete eeees ae ( 
60,000 Cler. re,L 4 1 5 1 Lyons (J. Touse,L ¢} £4 Stk 10 4% Debe mn Ship ---. 109 2 
. 40 ’ aa 12 24 1 Mz ,and Co.) . . rf 100 Me ebenture 8 125 39 of N.Z 
See 3, coer coe suk 10) Metro. Dilys Aad «1 Ste ap renilelgua gen us| % TEA AND COFFEE 
75000 15 (paele wee... 08 © 208 13 1 | 2 Bitner'eBete, 4 8 Assoc, ve. ies :0% St oe leone ot te ec 608 COS Assam Tea 
10,000 - eagle ooo. cs 510/ § 8 8 National Safe D mited ... 1% 24 Mexican Cent Rly, Stock.. 104 7 Bi 8 British India Tea owe] Oe 
10,000 74 Equity and fab 10 2 “ a. ot Nelson Brother eposit, L . $3 34 Stk 100 A Ne b. Bt -" Bec. 4% | 3 maraole Tea Tea, easton 1 
ens'000| cy \aenera! I Law 100, 6212 23 20 Niger Lo #, Limitea..| 21. Sti Do 4 BS wescanan nap | 10 Do? % ssociation, 4 
, uife 2is 23 10 ., L., and Re wl el lee 100 -. 86 82 6 Oum, P . ; Arar os 
67,000 A Guardian - - 100 Smet WO 6 — fe ee i 2° 2; Stk 100 Mpalaive! Trast, L., Pref. tgs) 10 10 Oona. Tea and F dn weseee fh 
: ‘000 *35 (Le emnity Mar 15 Bio ch gt gt Pes sonsand Lents Li rejieq Stk 100 On Jeferred.... re 7579 10 10 Do lst Pref.5%.......... 14 
yee i0 aed Fire ... 100 31: 4 10 10 care {A and F. Same 3 ? 7 20 10 Guntum ae a ee 25 29 20 20 md. Pret. 7% Secesccece 78 
160000 6) Law Gk Teast ae Tina s es oy ee mL) ee 109 100 hallway De. Se 19 19 Doonrs Te Tes, Limited... 13 14 
O00 5 16 | S10 | pmo 7 net eee 12°02! y é ee ea. 314 
6) p.s. Law Uni seeees 38 20 19°90" 25 ’ Price's P. ro tock... 116 <2 Stk 100 Do 44 %. ‘ s., red. at 10pm Le 10 10 Do? YP tear ereeee - 
ib et 5 Ri atent Candie, L. 15 100 =D Jebentu 104 7 10 D ref. coves! 13 34 
20,000 15 Aaa gg and 109 10 io de Janei e,L. 33 3£ Stk 10 04% Debe re Steck $910 10 1 oom Joom secerecees 13 
245,640 sc Lie & Gen. L shoes! eng) 2 | 1 poaee neiro City Imp. I a pee eee 102 2 Doom Boome ions 314 
: \ i 1 5 § 00 y Investme e7icg. «O19 of India & Oeylon... 17 18 
49,6261 £7). Liv., Lon. Glo Ls bisi6 3? 1 RiodeJan penta smactols 5 ae 8 Do Deferred nt,Pref.. 94.97 19 10 DoS % Oum. Geylon.. 65 
36,868 10 bs (itiinalty a i iRiver Plate Preah Ment 1 tt 3 Stk 100 Halim ease saowieyeng ESL a0 OD ear ine ay 
28 ndon ..... 26 3 1 s(T. R.), Li, ¢ * ; Stk 100 R. : Z, Prefer ay 6 6 20 J , Cum, Pret ........ 1lv3ll4 
10,000 20 Lon. & Lane. F. 26 124 3483, Do 5 % Pref ..... rd ue.) 1. 34 Stk 10 Plate Trust, ence ....135 41 20 orehaut Tea, Limited .. 11al2e 
100,000 208 Lon. & anc. F. 26 5 162004 1 Rotherha ssccecegcosce ae <4 Stk 0 Scot. Inv L., Pr at. | im in 10 Lanka P! , Limited se 4125 
eal a tane Lo 2 2 ak at Bese ot Brel vi, Bik 100 Doss 1 Mee etn SEC 19 1 aah jena cen 
:600 40 'p.s Mar., Limit ; 1 0 4% 1st Mort. + eeeees 1 14 2 #18 * Debentusemeces,. 48 £3 + Gites tinue 3 10 
3 f.u00 } Merci Limited: 10) 1) 2218 1 Russian Petrm. on oe 105 grt. 100 gieck Usuversion geneva 22 TELEGRAPA — = 
woe SH/¢ps ante’ M. L 3k €5 1 ly Limited : 109 U. e Cables T oo Bb 8 i 
30, tps N. B 10 2 Do 6 \ » Ord.... 1 8B & rust .. 8 , we 
HR cm A Boe Merl Bd obec ee att Brae ner sl aan te asessuesica pen wre 
HY? 0 £5 N ern ..... 100, 10:78 27 10 DoP n, Ord... jails 100 Do Defe refd. .. Stk 100 A an Virect, & 
100. 0 a morese U. Fire 109 10 74 76 Stk 100 D jeptnan . ii13 Stk 100 Dna i ccneecmuaas 96 99 Stk 100 nglo-American ., 4% Des, 98 102 
00,000 ~ 24 Pellean ae ae svegeer, Karne Bto ote’ Sie stashed. oute| 38 Do Preterred «. Limited. 59 85 |) 
Y 36 epee c4 9% urner and f Ord. 84 88 -- 98102 10 , eferred.... 243 
100,000 20 Pheni coool wai OE ce 24 1 £ Bold D Ord. §3 10 Caba $4 
oe Railway eguane a ie 10 Spiers and Bond acens {5 expert fa 6 48 10 GAS. 10 10 yan 2 8 
ey eee, Pe ath rere Gfe 12 19 arma ous, aa fe eae 
is ecg el tected ta pratt TS AE omDay, a ne 3 1 2 
40:00 « Royal Exchange 8t. 106 208 13 S  § goratte Patent, Limited 0910 St Homo iat i“ 3. 20 20 pee to¥ ia, Limited... 24 3 
48,000 7 Py p.8. ee 20 Rast : . 12 Telegraph C Aut. Delivery, L 15 16 ; - Bueno Gas ingrid - 90835 on 10 Bivens Uo. eae 74 84 
190°000 é ps Bun Lif ~..| 10:10 ok Stk 10 United A rt: ~~... yeaa} ie 100 uenos Ayres me aE tk 100 Do re iunited .......... 10 164 
$2,000 76. Thanos diciid 20 "f Qua Tn Id Vale At Baw att of * Stk 10 Commer rea New) ins. jot 10 10 Kast Shy Preteen 200 879 
yr 17 ee 20 8 8 5 ae [Traverse eb. stuck 97100 = 100 nunercll 3 Cup. Stl oe - 9% Stk 100 Restern seats. Dem pees... WS 8 
45 ¢ oe Stk i g and Gill a t 14 3¢ 1 “ 3% Dev » BOK. welt 7 04% ~) “poe 2, 
— Yorkshire waar 20 ah Bat i8 4 ¥ wot, dee ws Gi Pref. i Ey Stk bog O satingntal Nr ag eecees a 7 » ° + a oy AL dey ' Stock... er 
uding period 104 1 0 10 iow&Sons, “am e 6§ 0 10 K ‘ , referenc eeceee 40:15 5 ndo-Kuro Jop'h’g’n 929 
jodical cas hb bo 10 Do Pref. Ord Def. Ord ri Stk | uropesau, LIL oe cece 1:0 2 6 Nation vean, Limited 2 93 
CANALS AND runs i 7 mA. R - Cum. mesgcwonees 13 is b> 4 100 OOo Sh M Uoke Ord, seeres 8 19 2 8 po 6% a1 relephone, Lim. 108 ¢ 
ES L Weld-n's, Lamited ........ 310 BE 100 bo #/ Consolidate NII 86 63 stk 100 DoS ee ry 
Shr Pd ; tig Welt 5 % Cum. Pref. ..... 1; lg Stk 100 = Consolidated Pref. 87 69 Do 34 % Deb. nd Pref.... 16! 
: ; J ord and Sons, Limite i7 10 03 % Consolic —_ "5 8 1 Orient Stock ... . 
Stk 100 Bi Home oe es Ble oy ud Sone, Limited 4 24 stk 100 Imps i | te i <2 Bouvers, Telephone, Stes - a 
100 100 | ee ham Canal Setoon Stk 100 pe — ama Piggies ie Di. ieoperie idisene —— sects “ing 17 2 :. we pe nag gy sone Ses es i 
Stk 100 my wn Cawy AT haa 117 £0 6 § Wickens, E _ eens | P| 2 om ‘ editerranean, L.. 1¥6 109" 100 Do Coast of America, L.. 
Stk 100 ond. & India D ay io, 19 ykens, Peaseand Oo. L. 24 ¢ 6 Otton al, Limited L.. 4443 10 10 wont % Debentures .. Le. 8 *, | 
Br 109 Do ay «A poet Onis 6 SURG LGKYING & POWER. aa ae oe at bimitedsscccse 8 aut Indy and Panasia, L vy’ 
| 0 Doss © edunen” | OW 3 ae cieensiiten Gok, 1ugll Do ¢ 5 First Prefere 3 
|| Stk 100 Dos: a oa 10s 6 «28:10 ER. tk 100 DoP opolitan Ord. .. 1 sll, 16 10 W Gacond Praf mce.. 6 63 
} 100 Do 56 nd Ao ileal iG1 3 | 18 10 a f Lond, Klectric, U A. a dy 3% Deb, Stock... 7 M4 100 1C0 —- n anonnf Proterence 64 53 
} 7 100 Do 3 Deb, eeeccces et 27 19 10 Qunk fy of so ig rd. C4 ? Ss Mw 8 9 Stk 100 Do i ~ be. hod capien” wie | 
| 0 eee aS” Deb... . 82 85 10 ond. ¥ 514 pees 67 | Z, Deb, stock oii 
|| Stk 100 anon Shia Gemci. beet. £0 «310 Rriush Pro and {Ord. 8 Cc Blips tind mm greene 98 16L || 
illw p Osanal, P 0 &3 10 M v Klee : OA TR Gt || 
Bix 109 "Do Pretercney, ogee it Metmn. Blectricsumpipes det tt i AO lo AMWAYS AND OMNIBUS. | 
Stk 100 I ° 5% Perp. Pi % "| 68 75 f Py Do 7% Pref “ all Elect 16 1E 1 1 Seek a Sir W.G Stk o Augiv-Ar a) 
3 75 : diate § abcock , -G.&0 on ar 100 Do6% encios, Ly | 
Stk 100 R 90 5% Debe Aen. erence.. 65 70 Weatminater Rlartrin 8 9 $4 4h Baris ck & Wilcox, L, ¢ Jo. FRR 10 10 06% Deben , Limited... 43.5 
Stk 100 Do “nts Canaland I Btock.. 176 32 as 195135. vat at Dee. Hematite Ste md. a3 10 19 papsekeiin, Laaieed Stock. 125-3) || 
ds 20 — A Deb. vo. » 49 53 FINANCIAL, LAND —? pd 1¢ eo 8 Preference. a g 10 10 aie Street .. -_ soees <o| tm | 
|] Stk 100 Surrey snal Shares... .. - 96 0 INVEST , AND sk 10) Dosy, D fs um. Pref... 1 ss 10 10 Do 03 lectric Traction .- 2051s | 
Jom. Dock, Ord... in 60 MENT : y Bolckow, SS: wae’ oy 1G 0s «Do 8° % — Pref m .. 1611 || 
|| COMMERCIAL, IN 2 § § Atsote Heallsatio LM eae ica an & O01 1 18 6 & atcutta Lamived -.020- iD 2 || 
1 1A DUSTRIAL, & > *s Ansots Realleation, L” L 34% 0 8 Copeete Iece. Lissited. fete 8 ‘ity of Birminghai.-..... 6t 7 || 
Bt erated & 25 5 an Agri 0 Ad oocces ‘6 He eel, lron, &¢..L “9 6 Cc ~aasatepsamaattiae oo»| GES 
bd tee et eaarevatey St dy Hirmany tiene eioenihe oo KT oy ot nena Aa oi | 
= 106 | De d Pret well.L liz 17. 25 2 Brit ebenture 5 4 iJonn B ullough, L. 462 1G 10 Dubli De. Stuck. 94 | | 
o4 erence, 187 2: 25 ritish & Ameri Stock 96 $ 625 494% rown aud © i 18 i0 1 iblin Unit . bock.. 130 135 | 
10 A % do, 1884... B.. Wt i 24 British & erican Mro. 99 gg anteslo # R ay Agen 0 Doo%P ed (1896) 3 | 
i 10 Assam Kall. POT 1 1 Briti Austn, T. & L.,. L 1 i 20 NewSh laine “Pref. ver, bok 100 L hapless 124134 | | 
ustralia rad..Pref.A 1 100 100 tish South Afri: ., Lid 1s 4 10 w Pp ariston Coll. - 290 «6 patie oy! tea thant nd gl 1e 16 || 
1 Bak n Pastoral. A is F Do 6 rica 2 ¥ ease and P ‘s,L. Prt 2* © Lond erat Umnip) | 
: i aku Russian al. .....- ? © % Mort. Debs. Red. 1272 tk 100 Dos artners, L., ¢ - ar @6h64lUw on Road Ca: ‘as... 103.13. || 
1 1 Do 597% Petrl., L., or. } 29 Stk a0 pease Compan Red... 93 102 6 6 Bb ¥, Perp. Dev. 8 ra. 8 Btk 10 »ndon St a “epaentieal ag 
1; 2 : , nae t 0 ‘treet .. . & & | 
2) 2 Barker enn Co . “ta th 100 ebenture O oro i 537 a lus bymuey Iron, ev. uO. “a, luy Lue — United € % Deb sean ' 
1 i wit EE wed Se mie e a sas tai 38 pee 
: oe 2 ee } Vv Joal 0 1C wag ne age RE 
iia B ‘a 18 ; tu-croativnal figeacici' 35; 6 Som 168 Sy Preteacn &Uo., Lisa iia 8tk ihe Do 5% Cum, Pret. fraction 84 " 
14 tag Phat os soy ene lag 4 8100 100 =D ort. of E 1,2 nee Brock vs tie 100 Do 44% Deb... asesae0es 84 9 
Britist yers’ Assn. ~ 2 36 10 06% Mo gypt, Lb 3 - 16 10 rovincial, L 52. 102 
stk l 0 = 5h i —_ aay Mills 12g Stk 10 <=. Debentare Cor & L 100° 2 B2E geo MINES. = Do 6% ong | covccece| § s 
ee do 4 . Prof. ...... - 5 @ - Per Fae A NES. == —sWATERWORKB, 10 
i : menehea, A mee. Deb """| 3 208 Stk 100 Pettens’ | ome meg alts 10? ly at 1 poscente, Avon ae _ WATEBWOBK $lls 
10 10 Brunner coated hd |S es Mer. ancy os 7% 2 a Se Dee oc vi Se 39 20 Anow 5, 
4, ° r iL u 1 fo ICDB . ce eeee — ' or 
bs peraat ad Maye — i gee 1 N. Zealand Trust & Lowa “2, HR ete oy a Oheltea, Urdinary.....777 
100 100 ucknall (EF y, Limited.. : rs Stk 100 Pe iver wand, & an.L 25 5 10/ 1@ Cham ref, (6% eure 28 2% stk | City of 8b Pete eee 
10 ¢&C — Mand ee Dae L.) he Stk 100 Deen ‘orporation ... 92 95 : 4 Goons. vid, Fielde “ rs 27 Stk 4 ~~ Loudon raburg, Li... 
| 100 100 O sell and Co., Li f b.. & 3 198 106 Desay re mm eoes Se 4 100 1 Doo xX P. 7 softs. An, ‘L. 2 8 60 60 G 0 44 % Deb. Bi wae eeeneeeee 
12 12 peat, Spee. Sd ye FR . 3/0 8B Debs. Red. ***” ove 39 108 Dos Sidts Stk sand Jeuation, man. tink, 
( et 7 Plat ; 2 7% fie esees : 100 tion, . 133 \ 
| ab 108 jon _ A. es oe! ele va — Sat Loan &c. 78 6 6 Mya rat Debs. . are wos'ton = 100 on** Deb. he gmenert 135 3 
Ix > inant ij}, 6 0 8 Bb cecteeitinaitn , 100 .v0 tL dteeemintenntn | Se ie absestabsssnose- * 2 
| Pam bo alg) dang Ord. ...... {8 Stk 109 — Protmiern necnag Petey 2 $3 100 ivu De oz Debentures ...... hid m 7 PR 
| Stk 106 Do 4 ‘Deb. Pret... sd a £0 Stk 100 — Aust, Luvent,’ I Lb 4, 4 ; i Darwen % Bultfontetn Obs, 108 lus 50 * Lambeth, , Launited. «..... 
Stk 100 — alace, 37 ath Stk 00 vod % Gea. Proterence 33.5 3 > . ibiois Cop port, L...... 02 Suk .00 078% ... m 10% .. 289 98 
o4y pam Db.'96 “es 20 wu 4 pets £6101 5 Kinases, kaensee ees) SS | Do 4% Debonture Stuca, 5 
“3 75 South ¢ D. cane 1 8, Limite steeees M4 20 M enture 1 alo 29 
O, 1888.... £2 60 ” 40 eae Australian APs aes: 6v 6. = «19/ 1‘ _——- & Barry * TR Ay ~ Stk 00 vutevideo, Shares. toon. 415 20 
10 body coe. = Austr L 46 49 ¢ eee Gold, ,talted oo} 3! 32 Foe .00 New lever, Bar eeeeeceeee ob ite 
2 ence Shares +s é aqua Cot a “$ 00 Do , New . . ee 
89 bow Jugeretentes npeotens #4 4h 4% Deb. stock ooee (Oe Oe 
10) a6 BR) Sg spalanonen oo) 86 3 Ome aoe £% Deb. Bees. .......|438 0 | 
Si aeeinanascan Hasei 10 10 douthwark, & pees © 116 19 || 
eeece tears Stk 100 Ww ‘apaca, ‘Limi peat 7c 28 | 
oes n= seveveee Lglly 
evccece 290 a. 














es 
— 









































___ 





February 13, 1904. } 


THE ECONOMIST. 


299 











metal trade. 


day's early session, spot standard, on 
‘55 2s 6d, and three months, prompt, to 
£557 cea. cash, and £55 2s 6d, forward, 


further hardening a little 


Thursday’s market was favourably 


has been an “~~? ir ms urket, 
to £125 Ios, the cow nward 
following day, 
meeting, at £124 12s 
movements denoted 


tendency 


6d and f124 
no material 


15s te 
change 


chiefly 
months, 
foreign, 


{126178 6d. Lead firmer 
{11 158 to f11 16s 3d 














Continued trom page 295. 


METALS.—This has been a very quiet week in general in the 
Copper was dull, depressed, and lower, until Tues- 
realisations, declining to 


ensued later, 
during the middle of the week, while 
influenced by consumers 
evincing some inclination to assist and a desire to cover in, the 
above positions advancing to £56 5s and £56 respectively. 
Straits, cash and forward, relapsing 
being continued 
with the above dates registered during the afternoon 


) 


market on Thursday responded to a better disposition for buying, 
forward, cash warrants reaching £126 
English, 
Spelter steadied towards the close 


January rst, 


5; but a recovery to 


the tone : 
not much doing. 


June, 32s 3d; 
31s 6d. 
March-May, 35s; 
brown Calcutta, 
the week, nil, 


Tin 


on the 





£125 
on 


Wednesday's | 
balance, but sag 


passage, {6 
£6 


12s 6d, and three 2s 6d; 


f11 17s 6d to £12; 





—_— 
La Plata, December-January, 
February-March shipment, 


yellow Cawnpore, 
31s 6d; 
and since the beginning of the year, 6,274 quarters, 
against 9,400 quarters corresponding period last year. 
afloat from the East Indies per last advice is 8,000 quarters against 
same amount last year. 

COTTONSEED lower, chiefly forward. 
loading, £5 18s gd. 
Imports into London since the beginning of the year 4,590 
tons, against 580 tons during the corresponding period last year. 


31S ; 
308. 


January-February, 30s 6d , and 
Imports into London since 


78,300 quarters, against 43,630 quarters; afloat trom 
the East Indies, including cable advices, 342,000 quarters, against 
246,750 quarters same time last year. 

RAPESEED rather firm, sellers offering sparingly, but there was 
Brown Cawnpore, February-March and April- 
brown Calcutta, 
To the Continent, 


February-March, April-June, 
yellow Guzerat, February-March and 
348; brown ditto, 32s 3d; 
Ferozepore, 32s. Imports into London for 


Quantity 


London, spot, £6 7s 6d; 
Hull, spot and passage, 


| of the week. Ordinary brands, February, £21 17s 6d to £22; POSTSCRIPT. Friday Evening. 
| April-May, £21 12s 6d per ton. Iron dull, and lower. SUGAR.—British refined gvods experiened a generally fair 
| OILS.- Linseed advanced — sharply. Spot, pipes, £17 10s; | demand, and values ruled steady, at late level. At public sale, 
|| barrels, £17 17s 6d to £18; February- April, £17 178 6d; | 650 tons crystallised West India evidenced fair attention at steady 
| May-August, £17 178 | i: September- December, £17 178 6d. | prices. 4,817 bags Trinidad partly changed hands, pale and pale 
| Hull, naked, Spot, £135 28 6d: March- April, £15 15S; May- yellow, 14s 3d to 14s 6d. 1,591 bags Demerara partly sold: fine 
| August, £15 15S. Rape met a better demand. Spot and forward, | colory, 15s 9d; good pale, 15s. Foreign cubes remain very dull. 
|| f2t, naked ; refined, £23 1os, casks. Ravison: spot, £17 tos, | Continental granulated met a slow demand.  J.H., &c., ready 
|| naked; March-April, £17 1os; May-August, £17 10s. Cotton | delivery, sold, 9s 9d. February, value, 9s 9d; March, sellers, 
|| steady: crude, spot, £17 15s to £18; February-April, £18; refined, | 9s 84d; May, 9s 9d; May-August, 9s tod; and July-August, 
spot, £19 1os to £20 tos, as to make and passage. Hull, refined, | 10s, f.o.b. Beet dull. March, sold, 7s 94d to 7s gfd; May, 
| spot, naked, £18 58; Mare h-April, £18 7s 6d; May-August, | 7s tr4d to 7s 113d; and August, 8s 2d, f.o.b., Hamburg. 
|} £18 12s 6d Cocoanut: Ceylon, spot, firm and dearer, at £27 COFFEE.—Sales of good extent ruled firm for colory lots, but 
1} afloat, sold, £25 15s, c.i.f.; business passed in February-April ; Colombian marked aslight decline. Good to fine bold Guatemala sold 
1} £25 58; March-May, sellers, £25 tos, c.i.f. Cochin: spot, firm, | 70s to 79s; fine and very fine hard colory Vera Paz, 82s to rots ; 
1} at £30, and for shipme nt £27 15s to £28, c.i.f. terms. fine bold Salvador, 83s; and fine bold blue Mexican, 93s to 93s 6d 
| TURPENTINE lower. Ame rican, on spot, 46s 44d; February, | Futures opened dearer, but declined sharply. Santos, May, sold 
1} 45s 6d; March-April, 46s; May-June, 44s 9d; July-December, | 37S 3d to 36s 14d; July, 37s 44d to 36s 74d September, 38s 3d to 
4os 6d per ewt. Stocks at public wharves week ending February 6 | 37s 74d; December, 38s 9d to 38s 3d per cwt. 
|| 25.541 barrels, against 34,835 barrels same time last year. De- RICE.—Two steamer cargoes, each 5,000 tons, Bassein, March- 
|| livered during the above period, 1,581 barrels, against 1,339 April 15th, sold 6s 3d, to Holland. 200 tons S.A. afloat, realised 
| barrels. Afloat for London, 4,110 barrels, against 2,300 barrels in 7s 9d, ex quay, Liverpool. 
1] 1903 JUTE strong. Native first marks, February, London, sold 
| “ROSIN firm. Ccmmon strained, on spot and to arrive, 7s od £13158; Dundee, £13 17s 6d; Hamburg, £14; and February- 
'| per cwt March, Hamburg, £13 18s 9d; Daccas, February 2nd to 3rd, 
PETROLEUM steady, at late prices. American, 72d to ak Hamburg, sold £14 5s to £14 6s 3d, c.f. and i 
|| water-white, 87d to 8id; Russian, first hands, 7d to 74d; ditto METALS.—-Tin rather irregular, but decidedly dearer. Cash Straits 
| second hands, 53d to 6d; Roumanian, 64d to 63d per gallon, on | closed, sellers, £128 5s, and three months, prompt, same price. 
i| spot Copper distinctly dearer. Cash closed, sellers, £57s 5s, and three 
TALLOW.—-The market remains slow, but sellers seem less | months, prompt, £56 15s. Lead quiet. English, {11 17s 6d to 
inclined to grant further concessions. At public sale on Wednes- | £12; soft foreign, prompt, {11 15s; very distant, fr1 16s 3d, 
{| day 458 casks were offered, and 277 sold, prices being occasionally sellers. Spelter steady. Ordinary brands, February, {22 ; March- 
3d per cwt iower. Town tallow remains unchanged, at 27s 6d ; April, £21 15s; May, £21 Ios. iron settlement prices: Scotch, 
melted stuff, 18s. Australian mutton: fine, 28s 6d; fair to good, | 508 3d; Cleveland, 42s 6d ; hematite, 53s. 
»78 to 278 6d; dark to dull, 25s 9d to 26s 9d; hard, 28s 6d to} LONDON MEAT MARKET. 
28s od. Leef: fine, 278; fair to good, 26s 6d to 26s 9d; dark to | Per 8 lbs by the carcase. 
dull, 25s 6d to 26s; sweet, 28s 6d per cwt ; | sia ia r , Pri . 8 A. 
_ LINSEED has met with a good demand, the tone ruling stendy. | SEREINe Miss..cc.cccccccccssxe_ BS OUMMMMBEMRsaccrccccccccsccecs | oe 
Calcutta, London, spot, 35s od; afloat, 35s 3d and 34s 6d, accord- | Prime ditto .......cccccceceeeee @ 6. OD bn cacvcccdéducncdade 
ing to position; January, 34s 6 4 January-February, 33s 9d; and ! a a metesecenad eeeas 2 $| eae wunedwadvadeudeesaende o% 
February-March to June, 33s 6d. La Plata, Dece mber- Janu: ury, | Middling ditto........-.--...--. bee . 
31s; January-February, 30s 6d; February-March, 30s 4 To | Lotibow POTATO MARKET. Per To 
the Continent, Calcutta, January-February, 34s; April-June, | punbars 110s to 13¢s German Magnums 90s to 95s 


338 9d; Bombay, January-February, 35s ; 


and March-May, 


348; | English 


100s to 110s | 








THE SOUTH AFRICAN GOLD TRUST, 


LIMITED. 
SHARE CAPITAL. 
Ordinary £500,000 
Preference a? ; ° £500,000 
First Mortgage Debenture £190,000 
Heap Orricr, 8 Old Jewry, London, F.C. 
Brancu Orrice.—c/o The Ce ynsolidat ed Gold Fields 


Africa, Ltd., 20 Avenue de l’Opera, Paris. 


of South 


Chairman—LORD HARRIS. 
Notice is hereby given, that the ORDINARY 
GENERAL MEETING of the South African Gold 
Trust, Limited, will be HELD at the City Terminus 


Hotel, Cannon street, London, E.C., FRIDAY, 
February 19th, at noon. 
he Report of the Directors for the 


31st December, 1903, states that the 


on 


year ending 
realised net 


profit on the year’s working, after deducting Deben- 
ture Interest and all outgoing am.ounts to 
£85.339 2s 6@, out of which the Dividend on the 


Preference Shares has been paid, leaving, with the 
amount brought forward from last year, a balance 
still available of £218,020 Os 2d. The Directors 
recommend that a dividend of 2s 6d per share, free 
of Income Tax, be declared on the Ordinary Shares 
of the Company, absorbing £62,500, which, deducted 
from the balance to credit of Profit and 
Account, will leave £155.52) Os 2d to be carried 
forward to the credit of the current year. 

Copies of the Report, Balance-sheet and Accounts 
have been issued to the Shareholders, and applica- 
tions for copies can be made at the Company's 
oftices in London and Paris.— By order, 

W.F. ANDREWES, Secretary. 
1904. 


WANTED, 
An ACCOUNTANT, or Firm ot Accountants, with 
cood office in the City, and having experience of 
ventlemen’s private accounts, to keep and audit the 
books of twog 
as well as securities. 
\ddress “ Brothe rs,” 


Loss 


10th February, 


Highest references required, 


c/o Street's, 30 Cornhill, 


rentlemen, who have landed property ! 


CANADIAN PACIFIC RAILWAY. 


DIVIDEND NOTICE. 


DIVIDENDS for the half-year ended Decem 
ber 31st, 1903, have this day been DECLARED, as 
tollows : 

On the Preference Stock, Two per Cent. 
On the Common Stock, Three per Cent. 

Warrants for the Common Stock dividend will be 
mailed on or about April Ist to Shareholders of 
record at the closing of the books in Montreal, New 
York and London respectively 

The Preference Stock dividend will be paid on 
April 1st, to shareholders of record at the closing of 
the books, at the ¢ pa iny’s London Office, 1 Queen 
Victoria street, FE. 

The Common Stoe k Transfer Books will close 
simultaneously in London, Montreal and New York 
at 3 p.m., on Tuesday, March Ist, and will re-open 
on Easter Tuesday, April 5th. 

The Preference Stock Books will close at 3 p.m., 
on Tuesday, March Ist, and will re-open on Easter 
Tuesday, April 5th. —Bvy order of the Board, 

CHARLES DRINKWATER, Secretary. 

Montre sal, February 8th, 1904. 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


If you want to take your part in the conversation 
ta) 


f the day, you must be able to talk about the 
Tariff question. 
THE TARIFF DICTIONARY 


will enable you to do it with authority. 


If you are gravelled for a fact, or are doubtful of 
the exact meaning of a phrase, 

a Al iy r 
THE TARIFF DICTIONARY 
will give you the information. 

If you are a busy man, and have no time to 
wade through Blue-Books, or hunt up facts and 
arguments in reviews and speeches, 

THE TARIFF DICTIONARY 
will save you the trouble. In it you can turn up 
what you want in a moment, and be sure of 
finding it. 
PRICE, 2s 6d. 


London: SIMPKIN, MARSHALL, HAMILTON, 
D. 


KENT & CO., LT 


BANK OF BRITISH NORTH AMERICA 


INCORPORATED BY ROYAL 
CHARTER. 
The Directors of the Bank of British North 


America do hereby give notice that the YEARLY 
GENERAL MEETING of Proprietors will be heid, 
pursuant to the Deed of Setthement,on TUESDAY, 
8th March next, at the office of the Corporation, No. 
5 Gracechurch street, London, E.C., at 12 o'clock 
precisely, when the election of Directors in the room 
of those going out by the provisions of the Deed will 
take place. 

Messrs Edwin Waterhouse 
offer themselves for re-election as 
Order of the Court. 


xe Sneath 
By 


and Georg 
Auditors. 


A. G. WALLIS, Secretary. 
No. 5 Gracechurch street, 
London, E.C. 
12th February, 1904. 
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300 


Banks, 


Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL pences 
SURPLUS 


1,000,000. 
$400,000. 
Accounts of Banks, Bankers, and Firms received 


upon favourable terms, 
mitted for promptly. 


Collections made and re- | 


Careful attention given to the Purchase and Sale | 


of American securities. Cable transfers made. 


Lonpon BanxErs—The London City and Midland | 


Bank nanan 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600, 000. 
Paid-up, £300,000. Reserve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W, Seligman and Co. 

The Bank transacts general Banking Business, 
selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


Bs OF NEW SOUTH WALES 


Established in 1817, 
Lonpon OrFic—E—64 Old Broad street. 
£2, 








ee Oe 000,000 

ne 6 er errr 1,330,000 

Reserve Liability of Proprietors ........ ,000, 
£5,350,C09 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND - - £25,000 


Credits iesued, Current Accounts opened, Con- 
signments of Fr oduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities 


H. "‘MACKENZI E, Manager, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE “Fu NDS, 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
es 008 


$10,000,000 


Silver Reserve oe 
Nee $16,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF Directors anp Heap OFFICE 1n Hone 
Kona, 
Lonpon CoMMITTEEF, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius “— Wm. Gair Rathbone, 


Es 
Car! Meyer, Esq. John Walter, Esq - 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., } Managersin 

. M, TOWNSEND, London. 


G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 

Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa, 
Pubscribed Capital £5,000,000, in course of increase 

to £6,250,000; Paid-up Capital £1,250,000, in course 
of increase to £),562,500; Reserve Fund, £1,370,000. 
30ARD OF DIRECTORS, 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, 
James Drake, Esq., J.P. 
Hon. Sir Charlies W, 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for tixed periods, Terms on —— 
WILLIAM SMART, London Manager 


Sir Spencer Walpole, 
K,.C.B 


Nigel Martin Smith,Esq. | 


Right Hon. Lord Welby, | 
G.C.B. 


THE ‘ECON OMIST. 


THE NATIONAL BANK OF SCOTLAND, 


{February 13, 1904 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1 000,000. 
RESERYE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Epiavren. 


THOMAS HECTOR SMITH, General Manager. 





GEORGE B, HART, Secretary. 


LONDON OFFICE-—37 ‘Wicholas lane, Lombard street, E.C. 


J. S, COCKBURN, Manager. 


VHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
MeGOTVeS MUNA... ccccccsscssscees 
Reserve Liability of Proprietors 
under the Charter............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. ; 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 


| fixed periods on terms which may be ascertained on 





ap yplication. R. JEANS, Manager. 
H. B. HOLLINS & CO., 
BANKERS 


Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital £1,078,875 0 O 
Paid-up Capital .........eseeeeeee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
SNNTS TURES 000cccccesccscccesss 160,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitaL, £1,000,000. Swuxpscripep, £500,000. 
Patp-up, £400,000 RESERVE Funpb, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


eee eee eee eee) 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 





THOMAS NESS, 
JOHN FERGUSON, } 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


Assistant Managers, 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 


London, E.C, 

CAPITAL subscribed and fully paid, £1,500,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BANK OF CALCUTTA, LTD. 


HeAD Orrice—CALcurTta, 


Subscribed Capital ............ Rs, 15,00,000 
PRIOR COTE. occcvcccesscsaes 1 10,00,000 
Reserve Fund ....Rs. 16,00,000 

Uncalled Capital .. 5,00,000 ,, 21,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
otfers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund,£200,000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection. 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C 
HENRY M. READ, tdennemscnad 


ESTABLISHED 1551, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
B1% DEPOSIT ACCOUNTS ) o/ 
2 repayable on demand 2/0 
The BIRKBECK ALMANACK, with ull! particulars 
post free. 
Cc. A. RAVENSCROFT, sass Director, 

TH E NATIONAL BANK OF 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 


Colony). 
Circus place, London Wall, 


SOUTH 


London Office : E.C, 
Subscribed and fully paid- upC apie! £1,100,000. 
With power to increase to - 4,000,000. 
Reserve Fund - 100,000. 


Branches and Agents at ali the 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

kk, C. REYNOLDS, Manager. 


principal towns 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £76,846. 

Head Office and Board of Directors : : MONTREAL. 
General Manager: E.S. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 
{Right Hon. LORD STRATHCONA 
| AND MOUNT ROYAL, G.C.M.G. 

THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


London 
Committee: 
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